


This interesting print shows the famous Astor 
House, once the rendezvous of a select circle 
of New York society but today only a cherished 
memory. 


A corner of the St. Paul churchyard may be seen 
at the left. Looking down the shaded vista of 
Vesey Street we see the sails of sloops and 
sailing vessels tied up at the wharves along the 
North River. The trees have long since dis- 
appeared and the sailing vessels have been re- 
placed by gigantic liners whose length and beam 
dwarf those proud ships of a past generation. 


Perhaps we sometimes long for the cooling shade 
of a stately maple, or the thrill of the sight of 





a full-rigged ship, but the unrelenting march 
of progress cannot be stayed. 


The old which becomes inadequate or cannot 
adapt itself to the new is doomed to an in- 
evitable demise. 


The Mercantile Agency, founded in 1841, has 
always been sensitive to trends. Anticipating 
the requirements of the credit community, the 
organization has been, and is today, unusually 
flexible. New methods of operation, new equip- 
ment and new features are incorporated into the 
Dun & Bradstreet System whenever it is felt 
that their adaption enables The Mercantile 
Agency better to serve the needs of the Credit 
Community. 
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L In the article, “Three Important 

VOL. 41 NO. 2067 Balance Sheet Ratios” in the August 

, ; issue of the Review the statement was 

made that Southern Railway Co. and 

Entered as second-class matter October 30, 1893, at the Post Office, at New York, Atlantic Coast Line Railroad Co. were 

N. Y., under the Act of March 3, 1879 operating with defaulted funded debts. 

This statement was in error; the funded 
debt of neither road is in default. 
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already made a beginning 





unless unanticipatedly 

rapid and complete, is 
not going to cure the finan- 
cial ills of local govern- 
ment over night. It is 
estimated that upward of 
1,200 civil divisions of 
various types are in de- 
fault, involving in varying 
degrees some $1,200,000,- 
000 of the $18,500,000,000 of muni- 
cipal bonds outstanding. How 
much further outright defaults 
will extend depends on too many 
uncertain factors to hazard even 
a rough conjecture, but it is certain 
that thousands of municipalities 
have slipped so close to the thin 
edge of temporary insolvency that 
financial aid and adjustment will 
be necessary over the next year, 
and in some cases, for many years 
to come. It is safe to say that in 
at least a few instances the end of 
a generation will not see the com- 
plete correction of financial weak- 
nesses brought to light and aggra- 
vated by the events of the last few 
years. 


RB USINESS recovery, 


No Collapse Indicated . 


Such a state of affairs is by no 
means indicative of a pending col- 
lapse of municipal credit. The 
situation is still so fundamentally 


Dr. Bird, formerly Lecturer on Government, 
Columbia University,and editor of Municipal 
Administration Service publications, is the 
author of many books on city administration. 
As Director of Municipal Research for Dun 
& Bradstreet, Inc., Dr. Bird supervises the 
writing of the Municipal Service Reports. 


sound, in fact, that prompt, intelli- 
gent, friendly co-operation be- 
tween officials and creditors will 
serve to ameliorate to a large 
degree the pains of the depression 
hang-over. As an indication of 
such constructive possibilities, al- 
ready the corner is being turned 
by our four largest cities whose 
financial difficulties have been such 
as to depress seriously the market 
prices of their outstanding obli- 
gations. In New York City the 
recent conference of city and state 
officials and bankers resulted in a 
constructive program which, if 
carried out faithfully, should com- 
pletely rehabilitate the city’s 
credit over a reasonably short 
period of time. Chicago is making 
definite progress toward financial 
stability through the introduction 
of more forceful tax collection 
methods to realize on frozen as- 


sets. Philadelphia, which has 


in the reduction of accu- 
mulated operating defi- 
ciencies, can, by courage- 
ous balancing of the 1934 
budget in conjunction 
with the funding of a 
relatively small deficit 
from past operations, place 
itself in sounder financial 
condition than it has en- 
joyed for many years. In Detroit, 
which has suffered extreme finan- 
cial reverses, financial chaos can 
be avoided through prompt ac- 
ceptance by the bondholders of 
the recently promulgated refund- 
ing plan, a carefully devised 
arrangement which appears to 
recognize fully both the city’s 
present financial limitations and 
its full obligations to its cred- 
itors. 

With perhaps 175,000 taxing 
and borrowing civil divisions of 
government in the country (no 
one knows even the approximate 
total), it is not difficult to con- 
ceive of many thousands in need 
of financial first aid. And such 
first aid must be forthcoming to 
avoid the undermining of tax- 
payers’ and officials’ morale, the 
destruction of services essential 
to the public.peace and welfare, 
the incurring of years of dis- 
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appointment to creditors and the 
possible initiation of a widespread 
movement for repudiation of debt. 


State Aid Important 


The necessary assistance must, 
logically, come from several 
sources. It is already appearing 
in larger state and federal appro- 
priations toward unemployment 
relief, an emergency burden of 
municipalities which seems likely 
to continue at an abnormal rate 
for some time. Another type of 
financial aid which is taking form 
in some States, a type more per- 
manent in its influence on local 
credit, is the assumption by State 
governments of responsibility for 
certain local debts or administra- 
tive functions. State assumption 
of local highway and school main- 
tenance in North Carolina, partial 
“assumption” of county highway 
debt service in such States as 
Tennessee, Texas and Wisconsin, 
and the shouldering of a large 
portion of local school costs by 
the State of California, in an effort 
to lighten the property tax burden, 
are cases in point. Such policies, 
however, are not universal in their 
application, do not get to the 
heart of the problem, and, in some 
instances, may have unfortunate 
repercussions for the States them- 
selves. 

An absolutely essential form of 
State assistance, which has not yet 
made itself evident to any exten- 
sive degree, would be the thorough 
revamping of local credit struc- 
ture, including elimination of 
overlapping areas, drastic reduc- 
tion in the number of borrowing 
units, imposition of borrowing 
limits which actually limit, prohi- 
bition of public borrowing in 
behalf of private real estate pro- 
motion, the requirement of sound 
budgeting, and the enactment of 
effective tax collection laws. As 
a matter of fact, some of the 
emergency State legislation thus 
far passed, while undoubtedly 
well intentioned, has been destruc- 
tive to local financial stability, as 
witness certain tax limit laws and 
injudicious methods of waiving 
penalties on tax delinquency. 
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Individual Analysis Essential 


Empty stable locking by State 
legislatures, however, while vastly 
important in looking toward 
future stability, does not solve 
the immediate problem of fixed 
charges which municipalities are 
temporarily unable to meet. State 
legislative bodies will be very 
essential at times in removing ob- 
stacles and in providing legal 
ways and means, but it is the 
bankers and bondholders, working 
in conjunction with public offi- 
cials and citizens, who hold the 
key to municipal financial re- 
habilitation at the present time. 
Demands for the proverbial pound 
of flesh will have to be tempered 
not only by patience but by in- 
telligent analysis of each individ- 
ual situation, if the debtor is to 
be restored to full capacity to pay. 

In most cases the judicious 
funding or refunding of debt, or 
their equivalents of extension of 
maturities or exchange of secu- 
rities, are called for. While these 
expedients have already come 
prominently into practice in 1933, 
a large increase in the demand for 
their employment can be looked 
forward to in coming months. 
Handled with discrimination, they 
can be made the means of rapid 
improvement in municipal finan- 
cial stability, and in many in- 
stances need not be regarded as 
reflections on the basic financial 
soundness of the communities in- 
volved. Debt refunding of a polit- 
ical nature, however, promoted 
without real necessity and for the 
purpose of strengthening the 
hold of local political organiza- 
tions on the voters by manipulat- 
ing sharp temporary declines in 
the tax rate, is to be looked on 
with suspicion. 


Land Speculation Primary Factor 


So wide is the range of circum- 
stances under which municipali- 
ties have become financially em- 
barrassed that a brief summary is 
desirable as a basis for consider- 
ing appropriate remedies. They 
fall roughly into four categories. 

Any future chronicle of muni- 
cipal finance through this period 


will be forced to link most of the 
serious and continuing defaults 
with the real estate speculation of 
the pre-depression era. While 
the scandalous municipal defaults 
of the 1870’s, in connection with 
bonds issued in aid of private 
railroad construction, resulted in 
a general ban on local borrowing 
for private purposes, the country 
has had its equivalent in recent 
years in the flood of local im- 
provement and special assessment 
bonds in boom cities where public 
credit was used in reality for the 
promotion of private real estate 
speculation and security was based 
on fictitious values which helped 
to inflate the tax base. While the 
collapse of local credit under 
these conditions is evoking elabo- 
rate and long-extended refunding 
plans, the holders of such bonds 
have no assurance that they will 
ever recover more than a fraction 
of their “investment.” Even a 
prior lien on an abandoned sub- 
division is hardly gilt-edged 
security. 

A second group of municipal 
defaults is also involving the 
necessity for rather extensive re- 
funding operations, including 
extension of several years of bond 
maturities, funding of floating 
debt and possible partial post- 
ponement of interest payments. 
The distinguishing feature is the 
basic soundness of the community 
and the moderateness of the debt 
in relation to normal taxpaying 
capacity. One would not, for 
example, classify the default of 
Detroit with that of Temple Ter- 
race, Florida, reported to have a 
per capita debt of $10,000. The 
causes of this class of defaults 
have been various—primarily in- 
ability to collect taxes, but back 
of this self-evident factor such 
contributing causes as an abnormal 
depression in the dominant in- 
dustry, collapse of the local bank- 
ing system, a heavy debt resulting 
from recent extraordinary popu- 
lation growth combined with 
heavy overlapping debt which had 
been overlooked in times of pros- 
perity, a peak of bond maturities, 
inability to fund accumulations 





of capital improvement notes and, 
as in the class first mentioned, the 
deflation of speculative real estate 
promotion. In these cases the 
prompt acceptance of a com- 
prehensive refunding plan which 
will give the community a breath- 
ing space to get on its feet again 
financially will usually provide 
the bondholders with sounder 
security than they have previ- 
ously enjoyed. 


Defaults Often Temporary 


Athird group of defaults, which 
should give bondholders little or 
no concern as to the basic safety 
of their investments, are very 
temporary in their nature. A 
number of communities with 
moderate debts well within normal 
capacity to pay have been forced, 
frequently through circumstances 
beyond control of the most 
capable management, to postpone 
temporarily the payment of in- 
terest or principal or both. The 
tying-up of funds in closed banks 
has often been directly or in- 
directly the controlling factor 
and, in some instances, the un- 
fortunate piling up of maturities 
at a time when revenues were 
showing an unanticipatedly sharp 
decline. Some places have been 
able to tide themselves over the 
emergency without actual default 
by means of bank loans or small 
refunding bond issues; but with 
credit conditions such as they 
have been, this has not always 
been possible. When careful scru- 
tiny indicates that the lapse is very 
temporary and that in all prob- 
ability full debt service can be 
carried in succeeding years, a 
limited refunding bond issue is 
the most constructive way out and 
even an exchange of securities is 
preferable to long drawn out and 
expensive controversy. Almost in- 
variably the municipality is more 
than anxious to meet its obliga- 
tions and is entitled to friendly 
co-operation in working out of its 
unforeseen difficulties. 

Where defaults have already 
occurred a more or less clear cut 
situation has been created which 
points the way to certain definite 


The total 
number of municipalities in de- 
fault, however, is small in com- 
parison with the number of those 
so financially embarrassed that they 
are rapidly approaching the break- 


lines of correction. 


ing point. Here a few ounces of 
prevention are worth many pounds 
of cure, in safeguarding the bond- 
holder, in relieving the local 
financial crisis for the community, 
and in maintaining confidence in 
the underlying soundness of the 
municipal credit situation. 


Operating Margin Narrows 


The state of affairs in this 
fourth group, briefly, is this. 
Heavy, but not necessarily ex- 
cessive, debt charges, combined 
with steadily shrinking revenues, 
are producing a constantly nar- 
rowing margin for operating ex- 
penses. While in some places 
much still remains to be done 
toward retrenchment, in more the 
budgets have been cut as much as 
is compatible with continuance of 
efficient operations and main- 
tenance of emergency relief costs, 
and in some instances economies 
have gone beyond the margin of 
safety for the maintenance of 
basic services. Large amounts of 
frozen assets have accumulated in 
the form of delinquent taxes, tax 
liens and, in some cases, funds 
tied up in closed banks. 

Short term borrowing has been 
resorted to on the basis of these 
currently unrealizable assets, or 
bills and salaries have gone un- 
paid, or scrip has been issued in 
lieu of cash. In some instances 
temporary notes have been issued 
to finance capital improvements 
and market conditions have pre- 
cluded the possibility of funding. 
Banks have renewed and extended 
notes until they are reluctant to 
go further and are unwilling to 
advance new funds. In other 
words, in thousands of places un- 
wieldy cash operating deficits 
have accumulated which are an 
increasing menace to the contin- 
uance both of adequate supply- 
ing of community services and of 
debt service payments. The law 
of diminishing returns precludes 





increasing the tax levy, and pyra- 


‘ miding deficits preclude balancing 


of next year’s budget on a-cash , 
basis. Yet balanced budgets in 
1934 are essential to a restoration 
of confidence in municipal finan- 
cial stability. 


Considered Refunding Needed 


This unpromising situation 
needs to be faced squarely and 
without delay. The only general 
solution appears to be the fund- 
ing of accumulated operating defi- 
cits by means of serial bonds 
with maturities extending over 
ten years if necessary. This is 
not a constructive solution, how- 
ever, unless it is accompanied by 
the actual balancing of the en- 
suing year’s budget on a cash 
basis. Such funding operations, 
therefore, become anything but 
perfunctory processes. They 
entail on the part of the muni- 
cipality further cost reductions 
when possible, the finding of ad- 
ditional revenues especially 
through more rigid collection of 
taxes, and the setting up of ade- 
quate reserves in the budget to 
offset reasonably anticipated de- 
linquency. The responsibility of 
the underwriter is that of demand- 
ing and receiving adequate assur- 
ances that the budget balancing 
program is workable and sound, 
and of the investor to demand a 
clear statement of the facts. 
Where intelligently employed, 
this procedure has already obtain- 
ed excellent results in reversing 
unfavorable trends ‘and restoring 
confidence, but it requires a wider 
application. In some States en- 
abling legislation will be neces- 
sary, entailing concerted action 
on the part of those who wish to 
see orderly reconstruction instead 
of aimless tinkering and con- 
fusion. 

It is not too early to look to 
ways and means of drastic muni- 
cipal financial reform to avoid a 
recurrence of the present predic- 
ament in future times, but the 
necessary first step is the forth- 
right and constructive dis- 
entangling of the present muddled 
state of affairs. 


DUN & BRADSTREET MONTHLY REVIEW 














SURVEY OF INDUSTRY—Thid Quarter, 1933 


(This survey is prepared by the Research Department of Dun & Bradstreet, Inc., as soon as possible after 
the close of each quarter. The material presented is taken from questionnaires returned by 
leading concerns, from statistics and estimates reported by the Dun & Brad- 
street field organization, by government bureaus, by trade asso- 
ciations, and all other reliable sources of information.) 
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In the third quarter of 1933 the industrial gains of the second quarter were expanded to impressive 
proportions. The success of the National Recovery Administration program and the definite progress 


made in the solution of other major problems combined to restore confidence on a national scale and to 
foster a vigorous renewal activity in the business community. 


Seven outstandingly favorable trends reflect the business progress of the period. They are: 


1. Commercial Failures — Drastic Decline 

2. Commodity Prices — Continued Recovery 

3. Wage Scales — Impressive Gain 

4. Employment — Substantial Improvement 
5. Industrial Sales — Abruptly Higher 

6. Industrial Activity | — Sustained Rise 

7. Bank Clearings — Large Increase 
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Although the failure trend has shown continuous improvement since 
the third quarter of 1932, the declines in number and liabilities recorded in 
the third quarter of this year very greatly exceeded those of any other 
quarter of the period. The comparison of the first three quarters of this 
year with the corresponding quarter of last year is: 


Decline in Decline in 
1933 Quarter Number Liabilities FAILURES 
First - - - - - = 20.7 29.9 LOWER 
Second - - - - - 33.9 48.8 
Third - - - - = = 47.2 58.6 


The failure total for the month of September was 1,116. It is the 
lowest September total since 1920—a period of thirteen years. 

The significance of the trend lies in the clear implication of steadily 
decreasing commercial liquidation, a development which has occurred at 
the beginning of every other major industrial recovery upon which statis- 
tical records are available. 

* * * * *£ KF K 
During the third quarter the recovery of prices continued unabated, 


with Dun’s Index Number reaching $162.232, the highest point of the year, PRICE 

on October 1. RECOVERY 
[ ice is 19. “ F P 

This price is 19.1 per cent above the $136.555 of October 1, 1932, and CONTINUES 


is 27.4 per cent over the March 1 price of $127.606, which represented the 
low of the year. 

The average of prices of the third quarter was 19.9 per cent over the 
average of the corresponding quarter of 1932. 

* & 2 8&2 & & 2 ®@ 

The wholehearted support accorded the President’s Re-employment 
Agreement and the specific N.R.A. Codes by industry in general resulted WAGES 
in a marked gain in salary and wage scales. In the second quarter of the GAIN 
year salaries averaged 20 per cent under those of the same period in 1932 
while wages were 18 per cent lower. The third quarter gains reduced these 
margins to 14 per cent for salaries and 17 per cent for wages. 


OCTOBER, 1933 5 














CHART I 


Oe «© 
2 60- 


O 

UuO- 
6 
uw 


a. £0+ 


CP W7 Ls 


19}2=100- 86% 88% 86% 





i: 














STATUS OF INDUSTRY 


THIRD QUARTER 1933 
1% 99% lIOL5% 


os 


5 


Oo 











\\ 
i: 





























RIAL IN - 
- - | VENTOR- 
IES units | IESvatues 





INDUST- | INDUST- 
RIAL RIAL 
SALARY | WAGE 
SCALES | SCALES 











CHART IE COMPARISON OF INDUSTRIAL SALES 


THIRD QUARTER 1933 


es 


B65 | 
U 

200 - 
"aad 
iso 


GG 








SG, 5 














WW« 


SS 


iC, 


MW, 








1932= |OO 
SO 

io) 

c~ 

O 

be 

O 

= 


AMUSEMENT [KK VJ 


BLDG&REALTY KKQG GG 


ELECTRIC EQUIP CW 

















MOTOR ACCES. 
RADIO 








StEG. 
AIRCRAFT 


PAPER& P. PRODS. WWW 








OFFICE EQUIP QW 
MISCEL. MFG. KYO 
ADV.& PUBS. KW 





CHEMICAL 








a eee 


LEAT HER 














| CHARTIEENIDEX OF INDUSTRIAL ACTIVITY 








120 


_— 
pr 


U 


Nt wi 


ai 





lOO 


%=1921-1924 





80 





60 


























1922 1923 1924 1925 1926 1927 1928 1929... 1930. 193) 1932: 1933 








DUN & BRADSTREET MONTHLY REVIEW 

















on 
Nw 


=. 


oe 





















































QQ 
XG. ., 














GG... 


SS 
MEAT PACKERS KOI 
COALa.COKE KWw9y 
DEPT. STORES KY 
FOOD PROD'S QW 
CHAIN STORES KQ( WO 
COV 
MWC 



































COPPER 
TEXTILE 
HOUSEHOLD PRO. 
MACHINERY 
RAIL EQUIP. 
TOBACCO 



































Since the beginning of deflation in 1929 employment has tended to 
decrease steadily and to remain well under the totals of the year preceding. 
This trend was reversed for the first time in the third quarter of 1933 when 
the unemployed total was below that of the same quarter of 1932. 

The Federation of Labor estimated a monthly average of unemployed 
of 11,900,000 in the third quarter of last year and of only 11,400,000 in the 
third quarter of this year. The figures indicate a decrease of 4.2 per cent 
in unemployment and a gain of approximately 1.5 per cent in employment 
over the third quarter of 1932. 


Sales in practically all lines in the third quarter were substantially 
above those at the same period of the year before. This was also true of 
the second quarter but the gains of that period were extended and in the 
majority of instances the margins over last year were widened. 

Of the 25 industries, the sales averages of which are shown in Chart 
II, only 16 were over 100 per cent of the year before in the second quarter. 
In the third quarter the sales averages of 23 of the 25 were above those of 
the same period the year before. 

The general average of all reported sales averages was 17 per cent 
over the corresponding three-month period of last year, whereas the second 
quarter gain was only 14 per cent. 

Coincident with the improvement in business fundamentals, indus- 
trial activity gained markedly. The Index which is shown in Chart III 
rose to 72.7, a gain of 20 per cent, in the second quarter. The abrupt rise 
was continued in July and August when the Index reached 82.4—36 per 
cent over the March figure and 14 per cent above the June figure. 

In recent business history, an instance similar to this 36 per cent gain 
in five months is found in 1924 when the Index rose abruptly from 90 to 
120 in the last six months. The conditions then were more favorable for a 
sharp spurt than those existing five months ago because at the point at 
which the rebound started there was already a high degree of activity. In 
contrast, the present improvement is impressive. 
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Bank clearings is another major commercial indicator which had not 
previously increased over the totals of the previous year. For the first time 
in a number of months clearings totals averaged above the year before. 

In the second quarter of this year the average of clearings totals was 
20.6 per cent under the 1932 average. For the third quarter the average was 
4.1 per cent above 1932. 

Indicative of the recent rising trend in bank clearings is the com- 
parison between the second and third quarter totals of this year which 
shows that clearings amounted to $18,369,842,000 in the third quarter in 
comparison with $15,672,162,000 in the second quarter. 
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Prices, employment and wages are all higher. Industrial activity and 
sales have broadened appreciably and the volume of commercial liquidation 
continues to decrease. 

More ground has been gained in the last six months than in any other 
similar period for a number of years. Significantly, this strong, sustained 
recovery, began with business at the lowest ebb in years. 

These impressive gains have improved business psychology im- 
measurably. Confidence has replaced doubt and fear. 

It must be clear to the most casual observer that in the second and 
third quarters of this year real progress was made toward substantially 
higher levels of wages, prices, employment and activity. 
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SUMMARY 
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IRON AND STEEL OUTPUT OFF 


TEEL ingot production for 

the month of September aver- 

aged 40.89 per cent of ca- 
pacity, the lowest rate since May 
and comparing with 49.42 per cent 
in August and 17.64 per cent in 
September, 1932. 

Total steel ingot output for last 
month is placed at 2,310,982 tons, 
or a daily average rate of 88,884 
tons for 26 working days. In 


August the total production was. 


2,900,611 tons, or 107,430 tons daily 
for 27 working days. The peak 
for this year was reached in July 
when output reached 3,203,810 
tons, or at the daily rate of 128,152 
tons. 

For the nine months of this year 
ingot output totalled 17,404,595 
tons, with a daily average of 74,- 
698 tons. For the same period of 
last year production aggregated 
10,342,520 tons, or 44,199 tons per 
day. 


Steel Ingot Output * 
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Due to the sharp inerease in steel production since March, the total output for the first nine 
months of this year is considerably larger than the same period of 1932 


The decrease of 17 per cent in 
the daily rate of steel production 
is in line with the drop of 14 per 
cent in pig iron output. Septem- 
ber pig iron production, according 
to The Iron Age, totalled 1,522,257 
tons, or 50,742 tons daily, com- 
pared with 1,833,394 tons, or 59,142 
tons daily in August. 


Pig Iron Production * 



























































(Gross Tons) (Gross Tons) 
1933 1932 1931 1930 1933 1932 1931 1930 

Jan. . 1,030,075 1,484,991 2,534,000 3,808,000 fan. 568,785 972,784 1,714,266 2,827,464 
Feb. . 1,086,867 1,481,253 2,570,000 4,067,000 Feb. 554,330 964,280 1,706,621 2,838,920 
Mar. . 909,886 1,433,337 3,083,000 4,288,000 Mar. 542,011 967,235 2,032,248 8,246,171 
Apr. . 1,362,856 1,259,629 2,794,000 4,142,000 Apr. 623,618 852,897 2,019,529 3,181,868 
May . 2,001,991 1,125,243 2,574,000 4,014,000 May 887,252 783,554 1,994,082 38,232,760 
June . 2,597,517 12,757 2,149,000 3,445,000 June . 1,265,007 628,064 1,688,627 2,934,129 
July . 3,203,810 06,722 1,907,000 2,945,000 July 1,792,452 572,296 1,463,220 2,639,537 
Aug. . 2,900,611 846,730 1,733,000 3,085,000 Aug. . 1,833,394 530,576 1,280,526 2,528,921 
Sept. . 2,310,982 991,858 1,560,000 2,863,000 Sept. . 1,522,257 592,589 1,168,915 2,276,770 
ES is pla gm sisi 1,087,058 1,605,000 2,714,000 Sees Sy ia 4,808 1,173,283 2,164,768 
Eee 1,032,221 1,607,000 2,230,000 | Ris OS 631,280 1,103,472 1,867,107 
rere Pee 861,034 1,813,000 1,995,000 Re ere 546,080 980,376 1,665,690 
BIE S008 534% 13,322,833 25,429,000 39,595,000 TM... Sensis 8,686,443 18,275,165 81,399,105 

* Source: American Iron & Steel Institute. * Source: The Iron Age. 
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The chari depicts the weekly movement of daily average production, which for September 
amounted to 1,173,000, as against 1,255,000 in August and 1,040,000 a year ago 
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BITUMINOUS COAL OUTPUT 


OFT coal production during 
September totalled 29,450,000 
tons, or at a daily average rate 
of 1,173,000 tons, as compared with 
33,910,000 tons, or 1,256,000 tons 
daily, in August, according to the 
United States Bureau of Mines. 
Industrial stocks of bituminous 


coal gained more than a million 
tons a week during August and on 
September 1 stood at 24,356,000 
tons, representing an increase of 
4,541,000 tons above August 1. 


Monthly Bituminous Production * 





(Tons) 
1933 1932 1931 

Jan, 27,060,000 27,892,000 38,542,000 
Feb. 27,134,000 28,013,000 31,408,000 
Mar. 23,685,000 32,250,000 33,870,000 
Apr. 19,523,000 20,300,000 28,478,000 
May 22,488 18,384,000 28,314,000 
June 25,320,000 17,749,000 29,185,000 
July 29,482,000 17,857,000 29,790,000 
Aug. 33,910,000 22,489,000 30,534,000 
Sept 29,450,000 26,314,000 31,919,000 
2 SS Er re 32,677,000 35,700,000 
oh gh eR ee a 30,632,000 30,110,000 
MNO cassia’ sat dunleis 31,110,000 30,260,000 

So Seen ere 305,667,000 378,110,000 


* Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 


(Daily average output, tons) 


1933 1932 1931 

July 1I.. 1,075,000 678,000 1,192,000 
July 8.. 1,106,000 718,000 1,112,000 
July 15.. 1,161,000 695,000 1,131,000 
July 22.. 1,203,000 733,000 1,126,000 
July 29.. 1,258,000 768,000 1,135,000 
Aug. 5. 1,128,000 744,000 1,134,000 
Aug. 12.. 1,229,000 783,000 1,165,000 
Aug. 19.. 1,266,000 825,000 1,186,00 

Aug. 26.. 1,292,000 887,000 1,249,000 
Sept. 2.. 1,335,000 941,000 1,270,000 
Sept. 9.. 1,289,000 998,000 1,280,000 
Sept. 16.. 1,199,000 1,024,000 1,207,000 
Sept. 23.. 1,113,000 1,052,000 1,239,000 
Sept. 30.. 1,167,000 1,132,000 1,310,000 


* Source: U. 8. Bureau of Mines. 
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For the second time this year an unfavorable trade balance has occurred. 


In June the excess 


of imports over exports was $2,457,000, while the excess for August was $23,525,000 


U. S. IMPORTS INCREASE 


UGUST foreign trade re- 
sulted in an adverse balance 
of $23,524,631, compared 
with favorable balances of $1,205,- 
676 in July, and $17,497,106 in 
August of last year, it was dis- 
closed by the monthly report of 
the Department of Commerce. 
Exports during August totalled 
$131,451,092, as compared with 
$144,197,334 in July, and $108,599,- 
361 a year ago. Shipments to all 
five of our leading markets were 
under the July figures. 


U. S. Exports of Merchandise 





1933 1932 1931 

January . $120,593 $150,022 $249,598 
February .. 101,530 153,972 224,346 
March ..... 108,015 154,876 235,899 
WED 6 64:05: 105,217 135,095 215,077 
| ee 114,203 131,899 203,970 
be eee 119,794 114,148 187,077 
GUS. co csices 144,197 106,830 180,772 
August 131,451 108,599 164,808 
September .._....... 132,037 180,228 
aera 153,090 204,905 
NWOVEMDCP 2... 0 oe. ce 138,834 193,540 
i eee eee 131,614 184,070 

NN ahh hoe swan $1,611,016 $2,424,289 


Imports during August amount- 
ed to $154,975,723, against $142,- 
991,658 in the preceding month 
and $91,102,255 in the correspond- 
ing month last year. Increased 
imports from nearly all the grand 
geographical divisions were re- 
sponsible for the unfavorable 
trade balance in August. Only 
in trade with “Southern North 
America” was there a decrease in 
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imports as compared with August. 

The unfavorable balance in 
August has left a scant margin for 
the first eight months of the calen- 
dar year. The total exports for 
that period were $944,978,014, 
while imports aggregated $890,- 


FREIGHT CARLOADINGS 


ARLOADINGS continue to 

run ahead of the correspond- 

ing weeks of 1932, but the 
rate of increase over last year is 
declining week by week. For the 
week ended September 30, load- 
ings were 6.3 per cent higher than 
the same week of 1932, whereas a 
gain of 9.5 per cent was reported 
for the September 23 week. 

Loadings of revenue freight for 
the week of September 30, as re- 
“ported by the American Railway 
Association, totalled 661,827 cars, 
an increase of 9,158 cars over the 
preceding week. 

For the first 39 weeks of this 
year, total loadings aggregated 
21,423,722 cars, as compared with 
20,972,692 cars for the same period 
of 1932, or an increase of 3 per 
cent, and with 28,721,707 cars in 
the like 1931 period, 
































106,602, bringing the excess of ex- Carloadings by Weeks * 
ports to only $54,871,412. 1933 1932 1931 
4 Fue PEs. coos 587,931 518,398 739,094 
U. S. Imports of Merchandise Jame 24....... 604,668 498,993 759,363 
f ci ee eee 634,074 488,282 667,631 
1933 1932, 1931 a See 539,223 415,928 762,444 
January . $96,006 $135,520 $193,148 July 15........ 648,206 503,761 757,989 
February .. 83,903 130,999 174,946 July 22..°7222: 648,914 501,912 742,481 
March 94,860 131,189 210,202 July 29........ 638,396 511,103 761,818 
April ...... 88,412 126,522 185,706 August 5..... 613,112 496,626 734,730 
May ...... 106,874 112,276 179,694 August 12..... 622,759 511,965 743,626 
June ...... 122,251 110,280 178,455 August 19..... 634,845 518,440 748,600 
July ...... 142,992 79,421 174,460 August 26..... 631,998 537,767 763,551 
August .. 154,976 91,102 166,679 September 2... 666,652 561,325 759,871 
September.. ...... 98,411 170,884 September 9... 571,887 501,537 667,750 
October ..6 0 ++.50- 105,499 168,708 September 16... 652,016 587.246 742,614 
November .. ...... 104,468 149,480 September 23... 652,669 595,604 738,036 
December... = os. ic 97,086 153,773 September 30... 661,827 621,658 777,812 
BOO 55% ect deie $1,322,772 $2,090,635 * Source: American Railway Association. 
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Carloudings of revenue freight for the week ended September 90 showed a rise of 6.3 per cent 
above a year ago, bringing the total loadings for the year 3 per cent above a year ago 





BUILDING WELL MAiNTAINED 


LTHOUGH building permit 
values during September 
did not exceed those for 
August, the decline being only 0.5 
per cent, they held up remarkably 
well in view of the fact that a sea- 
sonal decline of about 10 per cent 
usually takes place at this time. 
Furthermore, for the fourth 
month in succession, permit values 
have risen above those for the like 
month a year ago, the increase in, 
this case being 5.9 per cent. 

The September building permit 
values, with comparisons, for 215 
identical cities of the United 
States, as compiled by Dun & 
Bradstreet, Inc., follow: 


Sept., 1933 Sept., 1932 
New England. $3,317,773 $2.312,661 


Aug., 1933 
$2,997,745 
8,311,526 



















Mid, Atlantic 12,767,484 7,453,082 
So. Atlantic. 2.187,324 3,310,97 2,168,877 
East Central. 5.191.477 7 3,830,298 
South Central 3.358.589 2, 4,755,942 
West Central 06 2,701,618 5,251,379 
Mountain ... 322.640 519,345 497,853 
Pacific ...-.. 3.611.211 3,417,589 4,578,248 
Total U. S.. $32,243,704 $30,437,268 $32,391,868 
New York City 9.626.292 3,927,212 5,249,530 
Outside N.Y.C. 22.617,412 26,510,056 27,142,338 


The aggregate value of building 
permitted for during the month 
ot September for 215 identical 
cities of the United States was 
$32,243,704, as compared with $32,- 
391,868 for the preceding month 
and $30,437,268 for the like month 
of 1932. This favorable showing 
was largely due to the heavy in- 


LUMBER PRODUCTION 
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BUILDING PERMIT VALUES 
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The increase of almest 6 per cent over last yeur in the aggregate value of September buliding 
permits murks the fourth successive monthly gain in this series 
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LUMBER DEMAND OFF 


EEKLY reports of the Na- 
tional Lumber Manufac- 
turers’ Association indicate 
considerable recession in produc- 
tion, shipments and sales of lum- 
ber during the month of Septem- 


crease in permit values at New 
York City. 

For comparative purposes the 
monthly totals of building permit 
values for 215 identical cities of 
the United States for the past 
three years are presented here- 





with: 
ber. Orders booked for that 

1933 1932 1931 
Jan. ....$17,744,805 $42,429,605 $96,003,912 month average 143,477,000 board 
Web. 1... 17,161.94: '858, "395, 
Mar. |...) 17,798,441 37,676,746 142/107'307 feet per week, about 3,800,000 feet 
Apr. .... 22,091,417 47,741,687 152,029,087 : 
May :... 31,525/523 34/566.714 123,632095 above the preceding month, but 
June .... 34,098,384 32,173,221 89,543,442 
July 29,484,891 27,150,469 101,553,346 were 37,510,000 feet below the July 
Sept. 11! 32/243;108 gagr-368 —T9.580460 week d about 23,418 
Sep 32,243,7 30, 2 79,589, - 
Det. ie eeeete es 26,107,428 76,929,109 y average, and about 25,418, 
ee Pe res eee 29, , 308 3 4 8 
Bae aac ees 23,279,690 47,582,316 000 feet under the average for 

Total... .2....s. $809,288,980 $1:158.008.27; 1 SePtember a year ago. 


Lumber Statistics * 


(Thousand board feet) 



















































































225 | Production (Weekly Average) 
Sept., Aug., July, Sept., 
200 Tan 1933 1933 1933 1932 
\ Softwoods - 144,890 170,195 166,226 103,650 
a Hardwoods .... 17,216 17,666 16.589 6,177 
175 A Total ....+. 162,106 187,861 182,815 109,827 
be a 
a 1933 —, Shipments (Weekly Average) 
“= 150 ¥ Softwoods ..... 141,513 159,018 168,736 132,294 
5 / Hardwoods .... 15,522 20,5388 24,344 13,057 
i ease 
3 125 = ae - DUE. vavccen 157,035 179,556 193,080 145,351 
_— ——_ ‘\ ~ 4 
= 1932 Slay a aed a oi Pian on Wn iit New Orders (Weekly Average) 
= 100 “ fy. 7 7 See a Softwoods ..... 128,589 123,556 159,014 151,779 
Cogulee, a es ay Hardwoods .... 14,888 16,148 21,973 15,116 
c Me Prepared by Patel sachs 143,477 139,704 180,987 166,895 
DUN & BRADSTREET, Inc. é 
| Unfilled Orders (End of Month) 
PORtWORES: 665 odeeee S21, 212 EBC BIS 2.2.5 
' I reply. eve See ee es Lae : 
50 Bene wT p41 1 1 1 it 14 a Hardwoods .¢2.  «ssece 74,960 87,428 ...... 
Jan Feb. Mar April May June July Aug. Sept Oct Nov Dec. 
WOUND sweecbe 430,312 496,282 674,300 518,845 


Lumber production for the month of September, 
in June, fell considerably below August, but is still well above the levels of last year 


which was approximately at the same rate as 





* Source: National Lumber Manufacturers’ Assn. 
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WOOL IMPORTS AND CONSUMPTION 
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Wool imports during July and August rose to considerable proportions. 


WOOL IMPORTS HEAVY 


ONTINUED activity in the 
woolen mills, steadily rising 
prices for wools, and declin- 

ing exchange rates for United 
States dollars have stimulated im- 
ports of wool in the United States 
in recent months, according to 
Department of Commerce reports. 
Imports of unmanufactured wool 
during August were over 8,000,000 
pounds larger than those of July 
and about 39,000,000 pounds larger 
than the negligible imports during 
August of last year. 

The heavy wool buying move- 
ment at Boston that started in the 
latter part of August extended 
into September at a relatively 
high rate, in view of the large 
amount of wool that manufac- 
turers had bought earlier in the 
Summer. Resistance to the rising 
price trend’ developed early in the 
month and caused trading to 
slacken momentarily, but it was 
soon overcome by a strong demand 
for semi-manufactured as well as 
for manufactured products of 
wool. Trading during the last ten 
days of September was not so ac- 
tive as that during the first ten 
days of the month. 

A slight decline in wooi con- 
sumption in August is disclosed 
by the latest report of the Census 
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Bureau. 


In fact, the total for 
August was the largest reported for any month since March, 1926 


On a grease equivalent 
basis, August consumption of all 





wools totalled 55,693,563 pounds, 

compared with 57,377,217 in July 
and 41,360,616 in August, 1932. 

Wool Consumption * 

1933 1932 1931 

35,510,000 34,253,000 33,856,000 

33,278,000 34,426,000 38,420,000 

24,934,000 29,384,000 40,873,000 

28,701,000 19,954,000 47,710,000 

46,898,000 16,519,000 44,966,000 

58,688,000 18,933,000 45,805,000 

57,377,000 26,719,000 53,886,000 

55,694,000 41,361,000 51,140,000 

ved eeeae 46,055,000 47,548,000 

eeteisieieta aia 42,423,000 42,990,000 

ehastn aa 38,963,000 35,424,000 

wsirceatec® « 36,532,000 31,625,000 

Saecwerned 385,522,000 513,743,000 


Total 


* Source: 
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MILLIONS OF KILOWATT HOURS 
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Department of Commerce. 


ELECTRICITY PRODUCTION 


HE average daily production 
of electricity for public use in 
August was 246,630,000 kilo- 
watt-hours, or 2.4 per cent larger 
than in July, according to the 
United States Geological Survey. 
The normal change from July to 
August is an increase of 2.6 per 
cent. 
The increased demand for elec- 
tricity that started in May appar- 
ently is continuing. 


Monthly Electricity Production * 


(Millions of kilowatt-hours) 





1933 1932 1931 1930 

January 6,932 7,567 7,956 8,663 
February .. 6,285 7,023 7,170 7,627 
March .... 6,674 7,323 7,888 8,187 
April 6,462 6,790 7,655 8,019 
| ees 6,996 6,650 7,645 8,064 
CO ae 7,231 6,563 7,529 7,784 
July 7,463 6,547 7,772 7,899 
August ... 7,466 6,764 7,630 7,906 
September . 7,646 6,752 7,540 7,792 
October ... a 7,073 7,765 8,195 
November . 6,952 7,406 7,693 
December . 7,149 7,773 8,108 
Total... «. 83,153 91,729 102,937 


* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Thousands of kilowatt-hours) 


1933 1932 1931 
July 1.... 1,655,843 1,456,961 1,607,238 
July 8.... 1,538,500 1,341,730 1,603,713 
July 15.... 1,648,339 1,415,704 1,644,638 
July 22.... 1,654,424 1,433,993 1,650,545 
July 29.... 1,661,504 1,440,386 1,644,089 
August 5. 1,650,013 1,426,986 1,642,858 
August 12. 1,627,339 1,415,122 1,629,011 
August 19. 1,650,205 1,431,910 1,643,229 
August 26. 1,630,394 1,436,440 1,637,533 
Sept. 2... 1,637,31 1,464,700 1,635,625 
Sept. 9... 1,582,742 1,423,977 1,582,267 
Sept. 16... 1,663,212 1,476,442 1.662,660 
Sept. 23... 1,638,757 1,490,863 1,660,204 
Sept. 30... 1,652,811 1,499,459 1,645,587 


* Source: Edison Electric Institute. 


ELECTRIC POWER PRODUCTION 
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Total production of electricity for public use has shown a steady monthly increase since last 


May. 


August output was the highest for any month since December, 1931 








STRONG REVIVAL IN DEMAND 
FOR PAPER BOXES 





creased at an  unprece- 





HE paper box industry 

now is experiencing a 

revival of activity, 
which has been accumulat- 
ing momentum since the 
early Spring months. 
From a sales and tonnage 
standpoint, the upswing 
has been wide, and leading 
houses in this field are con- 
fident of further gains dur- 
ing the balance of the year. Asa 
result of the stabilization of prices 
on a more uniform basis, good 
profits at the year-end are antici- 
pated, in spite of the higher manu- 
facturing costs. Some hesitancy 
is noted in closing contracts, pend- 
ing certain adjustments relative to 
wages and manufacturing outlays, 
but increased activity of a seasonal 
character, which normally starts 
early in the Fall and terminates 
about December 1, should sustain 
the gains already made. 

As a whole, the industry rapidly 
is getting into a stronger financial 
position, and the outlook is more 
encouraging than it has been in 
four years. Heretofore, such busi- 
ness as was available was rendered 
profitless by the ruthless price- 
slashing in making competitive 
bids. That situation now is being 
overcome by the vigorous applica- 
tion of the N.R.A. rulings, recently 
put into effect, together with the 
co-operation of the various local 
trade associations. With the 
greater price stabilization now in 
evidence, the growing volume of 
orders that salesmen are sending 
in from the road for folding and 
set-up boxes, and the expected con- 
tinuance of the strong current de- 
mand, the last half of the year 
holds possibilities of being the 
most profitable period that the 
trade has experienced in five years. 

Manufacturers are more confi- 
dent of the future than at any time 
since 1928. In spite of the fact 


12 


stabilized prices 
rapidly into a stronger financial position. 
Most profitable season im years expected. 
Many factories working two shifts of eight 
Wide upswing in both sales and 
tonnage recorded for most types of boxes. 


hours each. 


Vigorous application of N.R.A. rulings has 


and is lifting 


that the requirements of the new 
code will increase the minimum 
wage anywhere from 50 to 75 per 
cent, the outlook is distinctly en- 
couraging, as there is every indi- 
cation of a closer co-operation 
among manufacturers, and the 
days of confusing price-cutting 
apparently have come to an end. 


Capacity Production Rules 


Production in value since April 
1 has increased from 35 to 50 per 
cent, while the average increase 
in the number of units ranges from 
15 to 30 per cent above the com- 
parative level of a year ago. In 
districts serving the textile and 
hosiery mills, output has been 
stepped up as much as 100 per 
cent since the middle of June, 
with indications of a further in- 
crease in schedules before the end 
of the year. Most factories now 
are working two shifts of eight 
hours each. 

Manufacturers of corrugated 
paper containers have experienced 
an unusually large volume of busi- 
ness since May, and factories have 
been operating practically on a 
twenty-four-hour basis. The de- 
mand has been general from all 
lines of trade and continues 
strong. 

Sales of set-up and folding 
boxes, corrugated boxes and ship- 
ping containers to bakers, shoe fac- 
tories, breweries, and manufactur- 
ers of hosiery, shirts, underwear, 
glass, and automotive parts have in- 


industry 


dented rate during the last 
five months. The number 
of reorders received prove 
that the boxes have been 
used and were not bought 
for stock, in order to obtain 
a price advantage. In fact, 
boxes are so bulky and the 
actual saving so small that 
it would not pay to pur- 
chase for stock. Sales to confec- 
tionery, haberdashery, and depart- 
ment stores are running from 25 
to 35 per cent above last year’s 
volume, with the July total strik- 
ing the peak for the season thus 
far. 


Sales 25 Per Cent Higher 


One of the reasons for the 
broadening of distribution is at- 
tributed to the adoption of paper 
boxes by many major industries 
for their small-lot shipments to 
save transportation costs. This is 
true especially in the case of par- 
cel-post shipments. The demand 
from brederies and tobacco manu- 
facturers has been phenomenally 
heavy. No sleckening of the cur- 
rent upward trend of demand is 
anticipated in the next few months, 
as new trades are being recruited 
continually to the long ranks of 
the users of paper boxes. 

The folding-box division ap- 
parently is in a stronger position 
than some of the others, because 
of the varied uses and increased 
movement of clothing, shoes, 
shirts, and apparel. During the 
past three months, sales have gone 
forward consistently, now aver- 
aging 15 to 25 per cent ahead of 
the volume handled in the same 
period of the year preceding. 


Prices Still Rising 


Raw material prices have ad- 
vanced from 60 to 100 per cent 
from their low level of the early 
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part of the year. Some of this ad- 
vance can be attributed to the 
shortage of paper stocks, as mills 
had curtailed operations to such 
an extent during the past three 
years that there was no accumula- 
tion on which to draw. In justi- 
fication of the abrupt rise, cogniz- 
ance must be taken of the fact that 
paper mills have commitments that 
were booked under low contract 
quotations, which required opera- 
tions to be conducted practically 
at a loss. Prices on the finished 
container products have kept pace 
with the increased prices on ma- 
terials, and a further mark-up of 
about 15 per cent is looked for 
shortly. 

While the prices which consum- 
ers have paid for paper boxes dur- 
ing the last three months have 
varied widely, because some of the 
sales were of goods made from ma- 
terials obtained prior to the ad- 
vances, the general level is from 
20 to 40 per cent higher than it 
was a year ago. In some instances, 
current quotations nearly are 
double the extreme lows that ob- 
tained during the opening months 
of the year. Prices of some 
grades of cartons taken on large 
contracts have not increased to any 
extent. 


The breadth of the further rise 
in sales, when prices of the fin- 
ished products are brought into 
line with the increased cost of raw 
materials, higher wages, and 
shorter working hours provided by 
the code, is problematical. It is 
the general opinion, however, that 
before the end of the Fall season 
prices will have reached a level 
fully 100 per cent above the all- 
time lows touched last Spring. 


Baltimore 


This industry was very active 
for several months until the last 
week in July and first week in 
August when a moderate decrease 
became apparent. Since Labor 
Day, business has picked up 
sharply. Prices of some raw ma- 
terials have advanced about 100 
per cent but most of the sales so 
far have been of goods made from 
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raw materials obtained prior to the 
advance. 

As a whole, the industry is rap- 
idly getting into better condition, 
and the outlook is much brighter. 
Local associations have been or- 
ganized by the manufacturers of 
folding and set-up boxes, also by 
the manufacturers of shipping 
containers. 


Cincinnati 


The paper box industry now is 
experiencing a revival of trade ac- 
tivity which has been under way 
since the early Spring months. 
From a sales and tonnage stand- 
point the upswing has been mod- 
erate, but leading houses in this 
field are confident of further gains 
during the balance of the year. 

As a result of stabilization of 
prices on a more uniform basis, 
buyers are anticipating an advance 
in accordance with higher manu- 
facturing costs. During the past 
three months sales have consis- 
tently gone forward, now averag- 
ing about 15 per cent ahead of the 
volume handled in the same period 
in the preceding year. 


Cleveland 


During the past four months, 
manufacturers of paper boxes have 


increased production largely, fol- 
lowing a period of seven or eight 
months during which operations 
were at low levels. With brighter 
general business prospects and the 
certainty of rising prices, consum- 
ers have been placing orders for 
future use. The industry, as a 
whole, now is in a sounder position 
than at any time during the past 
two years. 


Dallas 


The paper box business here has 
shown an increasing trend for al- 
most two years. This seems to be 
due very largely to the fact that 
certain major industries have 
adopted paper boxes for their 
small-lot shipments to save ship- 
ping costs. This is especially true 
in the case of parcel-post ship- 
ments. There is a growing de- 
mand for the better-made items. 


Detroit 


This industry has shared in the 
general activity emanating from 
the National Recovery Act. Pro- 
duction in dollars and units for the 
last three months about equalled 
that for the corresponding period 
of 1929, but was somewhat under 
the dollar volume. The set-up box 


OPERATING TIME OF MANUFACTURERS OF PAPER 
BOARD SHIPPING BOXES 


(Monthly Average) 





100 


— 











Prepared by 
DUN & BRADSTREET, Inc. 














inde 


PER CENT OF CAPACITY 


SQ 
MWC 


\AMWCV WV, 
MW GG 























WW 


GYM. 














_ 








A MW GG 
.\.VCW 




















WA 


1923 1924 1925 1926 1927 


(*) Seven months. 


«WC 


1928 1929 1930 1931 1932 


Operating time of manufacturers has risen abruptly since March, reaching 91 per cent of capacity 
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trade reports units about equal to 
1932, and behind in dollar volume. 
In this branch of the trade, there 
is a better demand in the women’s 
apparel line, while the folding-box 
trade reports best-selling items in 
the food line. 


Indianapolis 


Manufacturers of corrugated 
paper containers have experienced 
an unusually large volume of busi- 
ness during the past sixty days; 
as a result, the factories have been 
operating on practically a twenty- 
four-hour basis. The demand is 
general from all lines of trade and 
continues strong. The outlook for 
the immediate future is very favor- 
able as there continues to be a 
strong demand for the finished 
product. 


Kansas City 


Factories here report that the 
tonnage for the first six months of 
1933 was on about the same basis 
as the first six months a year ago. 
Since that time, however, there has 
been a gradual betterment both in 
prices and in tonnage, with most 


of this increase taking place in the _ 


shipping boxes and container 
cases. 


New Haven 


A substantial improvement is 
noted, production gaining, in cer- 
tain instances, as much as 50 per 
cent in the last three months, but 
the extremely low volume of the 
early part of the year prevent the 
total for the first six months show- 
iny any material increase. Price 
increases vary, but are running as 
high as 20 per cent above last 
year’s level. 


Philadelphia 


Production output in both vol- 
ume and units has increased very 
sharply since the middle of June. 
Volume is approximately 100 per 
cent greater than three months 
ago, with prices rising sharply. 
Present indications are that prices 
will reach 100 per cent above ex- 
tremely low levels of last Spring 
before the Fall season will have 
ended. The increase in business 
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has been due largely to the great 
activity in textile and hosiery 
mills. The hosiery trade has been 
responsible for a large portion of 
the gain. The indications are that 
business in this line will continue 
active from now to the end of the 
year. Prices should be substan- 
tially higher throughout this pe- 
riod, on account of shorter hours 
and increased pay required under 
the code. 
Richmond 


Production in the various lines, 
corrugated folding, small-fine, and 
others shows an advarice over a 
year ago ranging from 10 to 30 per 
cent in monetary volume, while 
tonnage production also has in- 
creased, to some extent. Several 
factories are working two shifts, 
of eight hours each. Price levels 
have advanced during recent 
months, being up 30 per cent in 
some lines. Demand for boxes for 
the tobacco manufacturing trade 
is particularly active at present. 
No slackening of current activity 
is anticipated during the next few 
months, and probabilities are that 
price levels will continue strong 
in most lines of the industry. Col- 
lections generally continue to be 
classed as good. 


Seattle 


Production in this industry in 
this section has increased in mone- 
tary value about 15 per cent during 
1933 over 1932. The best-selling 
items continue to be the cheaper 
and plain boxes, and prices of 
these items have increased 10 per 
cent over 1932. Fancy boxes have 
increased in prices to 20 per cent 
above the former level in 1932. 


Syracuse 


Manufacturers here are more 
confident of the future than at any 
time during the past few years. In 
spite of the fact that the require- 
ments of the new code will in- 
crease the minimum wage any- 
where from 50 to 75 per cent, the 
outlook is much improved. There 
is every indication of closer co- 
operation among manufacturers. 
The “chiseling days” apparently 
are over. Raw materials have ad- 





vanced from 60 to 75 per cent from 
their lows. 


Toledo 


Four paper box manufacturing 
companies report that production 
in value has increased from 35 to 
50 per cent, while units have in- 
creased on an average of 15 per 
cent. The best-selling items are 
boxes for the food products, glass, 
and automotive parts. Prices are 
20 to 40 per cent higher than a year 
ago, depending on the quality of 
the boxes. 


Big Drop in Failures 


In both retail and wholesale col- 
lections, there has been a steady 
improvement for several months, 
with the general average now 
classed as fair to good. In the 
set-up box trade, collections in the 
retail field still are slow and only 
fair in wholesale lines. In the 
folding-box trade, collections have 
been uniformly good. 

The hesitancy which has been in 
evidence for the last four years is 
being dissipated rapidly, and the 
outlook for the balance of the 
year is distinctly encouraging. As 
in all other industries, paper box 
manufacturers are awaiting defi- 
nite results from the application 
of the N.R.A. code. 

After touching an all-time peak 
in 1932, when the number of paper 
box manufacturers that failed was 
six times larger than the total for 
1931, the mortality rate during the 
first seven months of the current 
year has been steadily downward. 
During that period, the number of 
bankruptcies dropped to 17, while 
the involved indebtedness was 
cnly $372,103, as compared with 
$916,444 recorded for the entire 
twelve months of 1932. 

The complete insolvency record 
of the paper box industry since 
1928, including the first seven 
months of 1933, as compiled by 
Dun & Bradstreet, Inc., shows: 


Paper Box Manufacturers 





Year Number Liabilities 
EG ee ee een hy Be 8 $70,2 

Wes drce o's sis se Se are d 69,500 
een ee 3 66,600 
BOERS Sobek cc eee ales 6 476,401 
cy SR eater eee preg 35 916,444 
eee ay See aT ae al 17 372,103 

* January to July, inclusive. 
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FARM EQUIPMENT SALES 
MOVING UPWARD SLOWLY 


HILE sales of farm 








unexpected amount of 





equipment have in- 

creased at a moder- 
ate rate since April, the 
continued downtrend all 
during the first quarter 
leaves the productive and 
distributive totals for the 
eight months of the cur- 
rent year just about where 
they were at this time in 
1932. Much of the heavy farm in- 
debtedness which has existed for 
the past three years remains unliq- 
uidated and is retarding replace- 
ment of obsolete equipment. For 
the third consecutive month, how- 
ever, collections in August ran 
ahead of the comparative total of 
1932, with present indications fa- 
vorable for the better trend con- 
tinuing to the end of the year. 
Even with substantial payments 
being made on long-deferred in- 
debtedness and the slight improve- 
ment in sales since April, the 
leading manufacturers can discern 
no possibility of profits this year, 
and it again will be necessary to 
have recourse to surplus accounts, 
from which withdrawals during 
the last three years have been 
heavy. 

While the farm equipment in- 
dustry undoubtedly is inastronger 
financial position than it was a 
year ago, mass production must be 
resumed before surplus and re- 
serve accounts can be rehabili- 
tated, accumulated dividends paid 
off, and the usual disbursements 
to stockholders be reinstated. 
Some headway in this direction 
has been made during the last four 
months, and with approximately 
$450,000,000 to be distributed, in 
accordance with the federal plan 
for production control of the ma- 
jor crops, to wheat, corn, and 
cotton farmers, who are the chief 
buyers of farm equipment, sales in 
the final quarter may expand more 
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Summer sales of farm equipment larger than 
a year ago, but buying is being retarded by 
heavy indebtedness which remains unliqui- 
dated. Large demand expected next Spring, 
as result of increased farm buying power. 
Stronger financial position of manufacturers 
and dealers revealed in downtrend of failures. 


broadly than now appears likely. 

For, the lack of farmers’ pur- 
chasing power during the past few 
years has built up a heavy poten- 
tial demand for equipment, and 
the prevailing higher prices for 
agricultural products should tend 
to broaden the sales of all types of 
equipment during the next six 
months. Besides, the timely as- 
sistance given by the Farm Credit 
Administration to farmers through 
loans has resulted in many farms 
being tenanted and operated, in- 
stead of lying fallow due to mort- 
gage foreclosures, which would 
have resulted without this aid. 


Sales Gaining Since Spring 


While nothing that would ap- 
proach boom business is antici- 
pated, farm equipment distributors 
are more encouraged than at any 
time in three years, because of the 
steady, although small, increase in 
sales since the early Spring 
months, and the present improved 
prices for cotton, most of the 
grains, and other farm products. 
The dairying districts have not re- 
covered to any extent, as yet, but 
the $30,000,000 that has been pro- 
vided by the government to pur- 
chase surplus stocks of butter, 
which have been depressing the 
market, soon may change the sit- 
uation there. The purchasing of 
5,000,000 pigs and sows under the 
provisions of the Agricultural Ad- 
justment Act, which was com- 
pleted on October 1, will place an 


cash in farmers’ hands. In 
cotton - growing districts, 
new purchasing power will 
be provided by the dis- 
tribution of checks by the 
government for the acre- 
age abandoned in accord- 
ance with its rulings. 

W ith the exception of 
tractors and motor trucks, 
comparatively little heavy equip- 
ment has been moved. Not many 
binders and threshers have been 
sold this season, and twine did not 
move nearly so well as last year. 
The bulk of the sales have been 
made in replacements, all kinds of 
tillage tools, windmills, wagons, 
haying machinery, such as mowers, 
rakes, and sweepers, and hand im- 
plements. The demand for haying 
tools and horse-drawn equipment 
this season has been better than in 
several years. Current demand 
largely is for potato diggers, corn 
binders, manure spreaders, and 
drills. 

Sales, as a whole, have reached 
the best level attained in two 
years. Distributors have indulged 
in some buying on speculation, as 
it is certain that the general price 
level will be higher next season, 
when the farm equipment manu- 
facturers are operating under the 
new code. Wholesalers report a 
gratifying increase in sales during 
the past sixty days, especially for 
carload lots of plows and plow 
castings. Inquiries from retailers 
are becoming more numerous, in- 
dicating an increased volume of 
Fall shipments in anticipation of 
a stronger demand from farmers 
next Spring. 


Collections Still Difficult 


Despite the marked improve- 
ment in agricultural conditions 
since last Spring, due to the Ad- 
ministration’s efforts to advance 
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prices, the farm equipment indus- 
try has not recovered sufficiently 
from the world-wide decline in 
prices of farm products in recent 
years to permit any sharp better- 
ment in the collection status. The 
restricted purchasing power of the 
farmer has impaired his ability to 
pay overhanging debts, and there 
has been a long-term tendency to 
increase payables and to renew 
paper for machinery purchased 
two and three years ago. 

Retailers’ collections have im- 
proved since March with the high 
point reached in July when com- 
modity prices were at their peak 
and grains were being marketed. 
The Regional Agricultural Cor- 
poration has helped many to make 
partial payment on long-standing 
indebtedness. Wholesale collec- 
tions have picked up somewhat, 
because of the better financial posi- 
tion of farming communities, with 
dealers, in turn, retiring their own 
notes to manufacturers, on receipt 
of customers’ payments. Collec- 
tions on current sales have been 
reasonably good. On account of 
general conditions in most agri- 
cultural districts, special induce- 
ments have been made to those 
who purchase for cash. 


Baltimore 


There has been only a slight in- 
crease in sales in this district of 
general farm equipment as com- 
pared with 1932. Sales have been 
general, with no special articles 
in demand. Prices of heavy equip- 
ment such as plows, drills, har- 
vesting machinery, etc., have not 
been advanced. Farm tools and 
minor equipment have been ad- 
vanced about 25 per cent. 

Collections on current bills are 
reported good, considering general 
conditions that have prevailed. 
However, it appears farmers have 
declared a sort of moratorium on 
old debts, and dealers report con- 
siderable difficulty in collecting 
accounts over two years old. There 
is uncertainty as to the outlook. 
Prospects are held to hinge on 
increase in farm product prices 
and the stability of the increase. 
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Birmingham 


Although production in the 
agricultural implement line con- 
tinues far below normal, distribu- 
tors report increased activity in 
sales of transportation units and 
hay machinery. Heavy farm in- 
debtedness which has existed for 
the past three years remains un- 
liquidated, and is retarding re- 
placement of obsolete equipment. 

Collections have shown an im- 
provement during the past several 
months, gains being especially 
marked during July. Present out- 
look is favorable but is predicated 
entirely on establishing higher 
prices on farm products. 


Dallas 


Local farm equipment distribu- 
tors are more encouraged now than 
they have been at any time in the 
past three years. Comparatively 
little heavy equipment is being 
sold, but there is an increased de- 
mand for replacements in all kinds 
of tillage tools, windmills, wagons, 
and the like. 

Prices to the consumer have not 
advanced much, as yet, but it is 
practically certain that they will 
advance as dealers replenish their 
stocks with new merchandise man- 





ufactured under the N.R.A. code 
provisions. Collections on current 
sales are reasonably good. 


Detroit 


There has been no increase in 
production of farm implements 
when compared with last year, but 
local dealers report demand for 
small tillage tools on the upgrade, 
with prices steady. 

Retail collections are reported 
materially better, especially since 
harvest time in July, owing mainly 
to better prices for grain. In this 
section, however, most of rural 
districts are engaged in raising 
truck and dairy products, prices 
of which remain-to show some 
increase of note. Wholesale col- 
lections also are somewhat im- 
proved. 

Indianapolis 


The wholesale distribution of 
farm equipment in the Indianapo- 
lis district has shown a steady im- 
provement during 1933 as com- 
pared to 1932, the increased sales 
volume being estimated at approx- 
imately 15 per cent. Sales of 
tractors have been quite active and 
have been the principal factor in 
the increase in sales volume. 
Prices show little change. 
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Due to better prices for crops and the benefit payments of the Agricultural Adjustment 
Administration, gross farm income thig year will show the first increase since 1929. Hstimates 
place the total at $6,360,000,0900, as compared with $5,143,000,000 in 1982, a gain of 28.7 per cent. 
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Kansas City 


Sales for the year thus far are 
the best they have been since 1930, 
and there is growing evidence that 
the downward trend of the past 
two years has been checked. The 
contracts that will be made gener- 
ally starting the early part of next 
Winter will be dependent upon 
the outcome of the negotiations 
relative to a decrease in wheat 
planting and in livestock raising 
movements of the government. 


Minneapolis 


During the past three months 
manufacturers and dealers have 
made sales running up to 25 per 
cent above those of the corres- 
ponding months in 1932. The 
business has been at a very low ebb 
for several years and still is well 
below normal. Collections have 
improved very noticeably in re- 
cent weeks. 

A good percentage of sales are 
still of replacement parts, but new 
equipment is beginning to be in 
demand and a general replacement 
of equipment is inevitable as soon 
as conditions permit. 


Omaha 


The outstanding items, the ones 
that have exceeded last year’s 
sales, are the tractors and the mo- 
tor trucks. There have not been 
very many binders or threshers 
sold, and twine did not move 
nearly as well as last year. In the 
prices, there has really been only 
one advance, and that has been in 
wagons. While there is an indi- 
cation that prices will rise, there 
has been no actual evidence of it, 
as yet. 

Collections, with retailers, could 
perhaps be said to be a shade bet- 
ter at this particular time. Earlier 
in the season, when grain and farm 
produce prices made a distinct 
rise, retail collections almost im- 
mediately reflected this improve- 
ment. 

Outlook can be classed as prob- 
lematical. If prices for farm pro- 
duce rise, then the outlook for the 
farm implement business will be 
immediately reflected in improved 
sales and collections. There seems 
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to be a better feeling, a little more 


‘optimism imparted, but very little 


concrete evidence of betterment. 


Richmond 


Wholesalers report a gratifying 
increase in sales during the past 
sixty days, with special demand 
for carload lots of plows and plow 
castings, particularly with one dis- 
tributor who recently made a 
slight price cut in this item. Prices 
of other lines of farm equipment 
have not changed and no early ad- 
vance is expected, although indi- 
cations are that price levels will 
rise later on. 

Inquiry from retailers through- 
out the territory is active, fore- 
casting an increased volume of 
Fall shipments in anticipation of 
farmer demand next Spring. Lack 
of farmer purchasing power dur- 
ing the past several years has re- 
sulted in a serious lack of equip- 
ment on the farms, and prevailing 
high prices for agricultural prod- 
ucts should be reflected in an ac- 
tive demand for all types of farm 
machinery. 

St. Paul 

The farm equipment industry in 
this territory has found it neces- 
sary to speed up production about 
50 per cent since the Spring, in 
order to take care of the gradual 
increase from over a wide range 
of the central and northwestern 
States. 

The principal demand has been 
for horse-drawn tillage imple- 
ments and replacement parts of 
general farm machinery and equip- 
ment. The demand for haying 
tools during this season was better 
than in several years. Corn bind- 
ers, manure spreaders, and drills 
now are principally in demand. 

Prices have varied little during 
the year, but under the new code 
upward revisions are being made 
which probably will range around 
10 to 20 per cent. There are many 
old accounts outstanding in the 
northwest, which are spread on a 
time basis over a period of several 
years. The present outlook is not 
very favorable for any material 
improvement in the volume of 
business. 


Seattle 


There has been little or no man- 
ufacturing of farm equipment in 
the northwest. Local retailers 
state that sales for 1933 are about 
20 per cent below the 1932 level, 
although there was a noticeable 
increase in July and August, 1933, 
sales. Binding machines appear 
to have a preference in this terri- 
tory and prices have remained 
stable, with a slight increase fore- 
casted for the near future. 


Drop in Failures Impressive 


The stronger financial position 
of both manufacturers and dis- 
tributors is borne out by the con- 
tinued downtrend of insolvencies 
this year. Even during the first 
quarter, when an increase ordi- 
narily is recorded, the reduction 
was marked, and bankruptcies 
since then have become fewer each 
month. In number, the total for 
the first seven months of the cur- 
rent year was only 29, while the 
defaulted indebtedness dropped to 
$482,225, about one-third that for 
the entire twelve months of 1932, 
when a total of $1,428,792 was 
reached. The latter figure repre- 
sented a decline of 46.0 per cent 
from the liabilities of $2,646,567 
involved in the insolvencies in 
1931, which established an all-time 
high record for the industry. 

The complete insolvency record 
of the farm equipment industry 
since 1927, including the first 
seven months of the current: year, 
as compiled by Dun & Bradstreet, 
Inc., shows: 


Manufacturers 
Year Number Liabilities 
RRS wcrc crat cacao 1 $100,000 
WO eae udeatn 2 204,500 
NOs si4 eke Rees eo cent lar 2S ae 
BOUND occ code and os 3 172,100 
FOR reese seis eeu 4 2,026,979 
BORE s ken edie env ke 8 388,632 
BRS 6s hate mcrae 5 133,912 
Distributors 
Year Number Liabilities 
Pe aero 34 $377,368 
ROG dec eccacweater 11 350,616 
AL SRapis aaa Ar 12 193,600 
pt ARENA ating Sere 24 561,200 
SOEs vecncneue ee 47 619,588 
DS fae a et 1,040,160 
WOGS Pc ace cong wel 24 348,313 
(*) January to July, inclusive. 
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EMPLOYMENT GAINS EXPANDING 
CLOTHING OUTPUT AND SALES 


ONDITIONS in 








years, with unit produc- 





nearly every branch 

of the men’s clothing 
industry havebeen changed 
completely during the last 
six months, and there has 
been a direct reversal of the 
merchandising methods 
which were forced into 
adoption during the last 
two years. The part-time 
operations of factories have been 
replaced by capacity schedules, 
the millions who have returned to 
the ranks of the employed have 
cleared retailers’ shelves of accu- 
mulated stocks that had been gath- 
ering dust, and clothing again is 
being sold for its quality and per- 
fect delineation of the approved 
styles, rather than on its price ap- 
peal, which was the sole stimulus 
that could be used to move it up to 
the early part of April. 

Instead of the uninterrupted 
downtrend that marked the course 
of material quotations until the 
end of March, mills are revising 
their price lists upward, wool fab- 
rics now being 70 per cent higher 
than they were a year ago, cotton 
material nearly 100 per cent above 
the level obtaining at that time, 
while rayons are up from 50 to 60 
per cent. 

Clothing manufacturers are ex- 
pecting a larger distribution this 
Fall and Winter than at any time 
in the last three years. Many 
manufacturers bought wool goods 
freely when they first showed 
signs of advancing, so that both 
suits and overcoats can be sold to 
retailers at only a moderate ad- 
vance. The light buying of over- 
coats for the last three seasons is 
expected to make the movement in 
this division particularly large. 
Profitable operations for all 
branches of the industry are ex- 
pected to result from the adoption 
of the code, as it will eliminate the 


years. 


Indications favorable for largest distribu- 
tion of Fall and Winter clothing in three 
Downtrend checked. Manufacturers 
operating at capacity, with retailers press- 
ing for shipments. Price advances moderate; 
sharp mark-ups in schedules before end of 
season. All branches profiting by N.R.A. code 


devastating effects of ruthless 
price competition and bring 
greater co-operation and co-ordin- 
ation among the large producers 
in the various parts of the country. 


Shortage of Goods Foreseen 


Production, both in units and 
value has exceeded last year’s rec- 
ord by 30 to 50 per cent, and most 
factories are working at capacity, 
with some manufacturers report- 
ing volume 80 per cent in excess of 
that of a year ago. Some delays 
have been occasioned by the inabil- 
ity to obtain sufficient yardage of 
materials to meet requirements. 
Orders on hand are sufficient to in- 
sure a full season’s operations, and 
the general outlook is better than 
it has been for several years. 
Manufacturers of cotton work 
clothing are working full time on 
staple products. 

Manufacturers note more for- 
ward buying than for several years 
and purchases easily are 50 per 
cent larger than at this time a 
year ago. It is believed generally 
that the adoption of the code will 
impede production, which may 
cause a shortage of garments be- 
fore the season is over. Custom 
tailors report increases in business 
up to 50 and even 75 per cent, as 
compared with the situation at 
this time last August. 

Manufacturers of wash clothing, 
such as linens, seersuckers, and 
cotton have just closed the most 
successful season in the last four 


tion about 35 per cent 
above that of 1932 for the 
same period. Stocks of 
both materials and finished 
goods in this line are low, 
so that the outlook for the 
coming year is favorable 
for a still larger produc- 
tion, with prices fully 50 
per cent higher than those 
obtaining this Summer. 

Reports to the Bureau of Census 
from 420 to 435 establishments 
gave a total of 10,531,000 men’s and 
boys’ suits cut during the first six 
months of the current year, as 
compared with 8,836,000 for the 
same period in 1932, an increase of 
1,695,000, or 19.2 per cent. As the 
accumulating force of the buying 
wave in consumers’ channels did 
not reach wholesale markets and 
manufacturing centers until July, 
it is expected that the rapid in- 
crease that has been recorded in 
operating schedules since that 
time will lift the total of the year 
30 to 40 per cent above the 1932 
figures, which showed 16,630,000 
men’s and boys’ suits cut, in con- 
trast to 21,153,000 in 1931, and 
23,391,000 in 1930. Output in July 
this year was double that of 1932. 


Sales Broadening Steadily 


Retail sales thus far this year 
have been running about 35 per 
cent ahead of those for the com- 
parative period of 1932, and re- 
tailers are rushing manufacturers 
and wholesalers for immediate de- 
livery of Fall merchandise, be- 
cause of the steady improvement 
in sales on account of the higher 
prices for agricultural products 
and the wider employment. Al- 
most no Summer merchandise has 
been carried over; and, despite the 
heavy buying in wholesale markets 
since June, stocks generally still 
are light and incomplete. 
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Orders placed with wholesalers 
for Fall and Winter requirements 
have reached unexpected propor- 
tions and obviously were placed by 
retailers in anticipation of a gen- 
eral upswing in consumer buying, 
and also for the purpose of cover- 
ing against an advance in prices. 
Low inventories and a shortage of 
many sizes have prompted consid- 
erable reordering by mail. Be- 
lated orders, however, are being 
filled on the basis of higher price 
levels. 


Price Advances Continue 


Present prices are 25 to 35 per 
cent higher than those quoted on 
orders taken early in the year for 
Fall delivery. Prevailing prices, 
however, are not based on the full 
increase in cost of materials and 
labor. If prices were to be figured 
on the present replacement cost of 
materials and the higher wages 
under the N.R.A. code, the in- 
crease in selling price would be 
from 50 to 60 per cent higher than 
the opening prices quoted by 
manufacturers in April and May. 
Most manufacturers are averaging 
the cost of materials acquired 
prior to the advance and the cost 
of materials required at present 
prices to fill in for Fall goods, 
thus avoiding a precipitous ad- 
vance. 

It is expected that prices for 
next Spring will be at least 60 per 
cent higher than they were this 
year, due to advancing «osts of 
materials and the increase which 
will be made in wage scales when 
the code for the clothing industry 
will have become fully operative. 
In fact, quotations on materials 
may run even higher than now is 
expected, if the processor taxes 
are continued. 


Baltimore 


Under normal conditions this in- 
dustry here has an annual turn- 
over of some $40,000,000 to $50,- 
000,000. Sales so far this year have 
been about 35 per cent ahead of 
those of 1932. The best-selling 
items of Fall merchandise are 
plain sack and double-breasted 
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suits, and oxfords, of neat design, 
in plaids, checks, brown, blue and 
gray. Present prices are up about 
25 per cent. It is expected that 
prices for next Spring will be at 
seast 60 per cent more than last 
Spring. 

Retailers are rushing manufac- 
turers and wholesalers for imme- 
diate delivery of Fall merchan- 
dise, and report considerable im- 
provement in sales on account of 
higher prices for agricultural 
products and re-employment. 
Custom tailors report increases up 
to 50 and 75 per cent, and a much 
better outlook. Woolen jobbers 
report unsettled price conditions. 


Boston 


Optimism prevails among both 
manufacturers and wholesalers, 
and the retailer is not without 
hope that consumers will not only 
absorb the present stocks at prac- 
tically last season’s prices, but also 
will be in a position to purchase 


‘later at the higher levels which 


must result from the increasing 

costs of production. 
Manufacturers report more for- 

ward buying than for several years 


and purchases easily are 50 per 
cent greater than a year ago. Some 
dealers think there may be a short- 
age of garments before the season 
is over. Prices already have ad- 
vanced 10 to 15 per cent, based on 
materials purchased before the 
rise in the goods market; if taken 
on present levels, garments would 
be sold at an advance of 40 to 50 
per cent. 


Cincinnati 


Orders for Fall and Winter re- 
quirements have reached unex- 
pected proportions, and obviously 
were placed by retailers in antici- 
pation of a general upswing in con- 
sumer buying, also for the purpose 
of covering against an advance in 
prices. Low inventories and a 
shortage of many sizes have 
prompted considerable reordering 
by mail. Manufacturers now are 
operating on a capacity basis, and 
sales have been approximately 80 
per cent in excess of the volume 
transacted during the preceding 
year. 

The price trend of finished mer- 
chandise is upward, in accordance 
with sharp advances in the cost of 
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figures, but topped the 1931 total by 180,000 suits. 


June 


July Aug. Sept. Oct. Nov. Dec 


4{pril, production has exceeded last year’s and in July not only was double the 1932 


Despite the poor showing during the first 


three months, output for the year is expected to run ahead of the 1932 record by 30 to 40 per cent 


19 





woolens and other raw materials. 
Belated orders are generally being 
placed on a basis of higher levels. 
Double-breasted models of lounge 
construction predominate in the 
Fall and Winter fashions. 


Cleveland 


There has been a continual im- 
provement in all lines of clothing 
since April. Many manufacturers 
have been operating at higher 
levels than for two or three years, 
and have orders assuring steady 
operation for the remainder of the 
year. Wholesalers have been plac- 
ing forward orders in anticipation 
of price increases, while retailers 
in some instances have been un- 
able to get deliveries in quantities 
desired. 

General clothing production is 
about 30 per cent higher than for 
the same period of last year. Em- 
ployment in textile and clothing 
plants here increased 15 per cent 
in June and a still further increase 
has occurred under the operation 
of the N.R.A. plan. 


Dallas 


The local clothing trade since 
August 1 has experienced a de- 
cided slump, as compared with 
preceding months. Most of the 
causes seem to center around the 
confusion and hesitancy which 
have followed the adoption of 
codes and measures under the re- 
covery program. Manufacturers 
and wholesalers are reluctant to 
take orders, fearing price uncer- 
tainties. 

On the other hand, retailers al- 
ready are fairly well stocked, and 
are hesitating to buy further, be- 
cause of the recent erratic ten- 
dency of the cotton market, on 
which dependence is placed to in- 
crease purchasing power. Despite 
these uncertainties, however, mer- 
chants uniformly agree that the 
year to date has been much better 
than any since 1930, and the gen- 
eral attitude is one of optimism. 


New Orleans 


This is a large wash clothing 
center, the principal fabrics em- 
ployed being linens, seersuckers, 
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and cotton. The Summer clothing 
season closed with the unit pro- 
duction about 35 per cent in excess 
of that of the former season. 

Owing to decreased prices, how- 
ever, the volume of sales, in dol- 
lars, was about equalled that of the 
former one. This was not re- 
flected in selling price of suits for 
last season. 


Portland, Ore. 


Production, both in units and 
value, has exceeded last year’s by 
upward of 30 per cent. Local 
woolen garment factories are 
working at capacity production. 
Some delays are occasioned by in- 
ability to obtain sufficient yardage 
of materials to meet requirements. 
Manufacturers of cotton work 
clothing also are working full time 
on staple products. 


St. Louis 


There is a decidedly optimistic 
feeling prevailing in this line. 
This optimism may be attributed 
to recently improved economic 
conditions. Wholesalers and re- 
tailers have expressed confidence 
in future improvement. Sales are 
running about 18 per cent greater 
than last year. 

Stocks are indicated to be about 
36 per cent larger. Purchasing for 
Fall distribution was heavy. The 
demand for work clothing is indi- 
cated to have advanced materially. 
both in farming and industrial 


centers. 
Seattle 


Manufacturers of men’s clothing 
report production and sales 3344 
per cent greater than a year ago. 
Prices of finished goods have risen 
between 35 and 40 per cent; col- 
iections have improved, and are 
now classed as fair to good. Out- 
look is favorable. 

Retailers of men’s clothing re- 
port increases in sales of 5 to 17 
per cent over a year ago. Prices 
have been steady, due to a heavy 
stocking up at low prices, but fu- 
ture prices will be from 10 to 30 
per cent higher beginning Novem- 
ber 1. 





Toledo 


There has been a marked in- 
crease in the men’s furnishings and 
clothing lines, sales averaging 
about 10 to 15 per cent over those 
of a year ago. The current price 
trend is upward and it is likely 
that increases of 10 to 25 per cent 
will be made during the next thirty 
days. Retail collections have 
shown an improvement, due to in- 
creased employment. Indications 
are that sales will continue to gain 
during the balance of the year. 


Drop in Failures Abrupt 


Collections in the manufactur- 
ing and wholesale branches are re- 
ported as good, and payments now 
are somewhat prompter with re- 
tailers and custom tailors. The 
latter now report the liquidation 
of accounts which have been on 
their books for more than two 
years. 

There has been a steady reces- 
sion in the number of failures re- 
corded for the men’s clothing in- 
dustry since the first of the year, 
the total for the first seven months 
declining to 1,523, with an involved 
indebtedness of only $22,783,275. 
Probably a clearer idea of the 
abruptness of the decrease can be 
obtained by the comparison with 
the 1932 record, when the number 
of insolvencies reached an all-time 
peak of 4,520, while the involved 
liabilities rose to $80,487,079. 

The complete insolvency record 
of the men’s clothing industry 
since 1928, including the first 
seven months of 1933, as compiled 
by Dun & Bradstreet, Inc., shows: 


Manufacturers of Clothing 


Year Number Liabilities 

BRNO actos arc eee 557 $10,337.489 
SAAR ae 500 7,987,527 
BD aio 265) as lv acces 5 579 16,392,475 
NN aa tet che ave 707 14,624,818 
TERE Gi dts steaks 840 23,298,941 
GROSS. sc oe 224 5,617,587 


Wholesalers and Retailers of Clothing 
and Furnishings 


Year Number Liabilities 

DONE: Fp alac wating 2,324 $27,891,578 
| RSE AE Ee egy 1,983 25,955,443 
SM Sawa ss Seicies 2,819 35,292,301 
1) 5 Ra Ae rare 8,055 47,164,815 
Pee ese 3,680 57,188,138 
ROBB: ks velate aes 1,299 17,165,688 





* January-July, inclusive. 
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TREND OF SECURITY 
PRICES DOWNWARD 


LTHOUGH August was a 
month of rising security 
prices, during which a sub- 

stantial part of the ground lost in 
the July break was recovered, the 
opposite was true of September. 
On September 19, the Dow-Jones 
Average of 30 Industrial Stocks 
closed at 105.74. From then to the 
end of the month the trend was 
steadily downward with the 30 
Industrials closing on September 
30 at 94.82. Further smail de- 
clines occurred in the first two 
trading days of October but were 
followed by a rally which brought 
the Industrial Average back to 
98.77 on October 10. 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of “The Wall Street Journal.’ 
The trend of| bond prices was downward duriny 
September with a mild upturn early in October. 


May 


The 10th was productive of two 
pieces of conflicting market news. 
The first was the Birmingham 
referendum which exerted a de- 
cidedly bullish influence on the 
utilities. In this voting the citi- 
zens of Birmingham rejected the 
proposition that the city enter the 
utility business through munici- 
pal operation of electric, water, 
street railway and steam plants. 
The city is one of the largest in 
the Tennessee Valley and would 
have drawn electric power from 
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the government hydroelectric 
plant at Muscle Shoals. 


Steel Backlog Down 

The second news item was the 
unexpectedly large drop in the 
backlog of the U. S. Steel Corpor- 
ation. The drop amounted to 114,- 
704 tons, exceeding previous esti- 
mates substantially. The decrease 
brought the backlog to 1,775,740 
tons, which is a new low. The pre- 
vious 1933 low was 1,841,002 tons, 
and was reached on March 31. As 
a result the principal steel and 
heavy industry shares were off 
fractions to a point. 


Third Quarter Earnings Awaited 

Too little time has yet elapsed 
to enable the financial community 
to get a comprehensive picture of 
third quarter industrial earnings. 
A few reports are out but the 
majority will not make their ap- 
pearance for another two or three 
weeks. What the consensus of 
these reports shows is quite likely 
to be a predominant market in- 


‘trol of exchanges. 


fluence during the late Autumn 
and early Winter. 

Other factors which will be 
added to the progress of earnings 
to market influences are the con- 
tinued possibilities of inflation or 
currency devaluation and the 
Senate attitude toward the con- 
Both are in 
the same category as earnings re- 
ports inasmuch as there is no cer- 
tainty on either point. 


Utility Bonds Up 


Bond prices also moved steadily 
lower during September but rose 
mildly in early October. The 
Dow-Jones Average of 40 Bonds 
was 87.17 on September 1, which 
was the highest point reached for 
that month. The September 30 
average was 83.96 and on October 
10 the average was 84.53. Utilities 
in October were improved on the 
Birmingham referendum, govern- 
ments were easier on refunding 
possibilities, corporate issues 
tended to follow stock prices. 


STOCK PRICES AND VOLUME * 


INDUSTRIALS 


DOLLARS 


RAILROADS 
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MILLIONS OF SHARES TRADED 


(*) Based on statistics compiled by Dow, Jones & Co., publishers of “The Wall Street Journal.” 
In this chart, the Dow-Jones 30 Industrials, the Dow-Jones 20 Rails, and the daily trading 


volume are plotted on the same scale. 
to the end of the month. 


Stock prices tended sharply lower from September 19 
Early in October prices again showed strength. 
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THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Wholesale orders heavier toward close of month, following two weeks of 
increasing retail sales; volume of latter 5 per cent above total of last September. 





Employment 50 per cent and pay rolls 40 per cent higher than a year ago. Ac- 
( “ tivity in woolen mills continued unabated; cotton mills increased operations dur- 
BOSTON ing final week of month. Shoe manufacturers on reduced schedules; some fac- 
<3 tories closed during adjustment of labor disputes. Box board mills increased output. 
* 
2nd Federal Reserve District POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Revival of consumer buying during last half of month enabled retail sales 
to rise by a small percentage above the volume of September, 1932; comparison 
with August revealed a decline. Wholesale orders still above preceding year’s, 
but lower than in August, because of labor difficulties, which also narrowed the 


NEW YORK ; gains in the industrial division. Reactionary trend in commodity and security 
markets during most of month. Drop in stock prices erased bulk of August gains. 
* 
3rd Federal Reserve District POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Retail sales continued to rise during September, despite unfavorable weather, 
but the rate of gain was slower than in August. Wholesale orders curtailed by 
strikes in coal mining districts. Industrial activity still holding above last year’s 
record. Approximately 15,000 persons have been added to the working forces of 
500 Pennsylvania employers, boosting pay rolls around $350,000 a week, since 
start the N.R.A. drive. Unemployment reduced by nearly 100,000 since March. 


* 
4th Federal Reserve District POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Sharp rise in consumer demand during last half of month lifted retail sales 
for September in some divisions as high as 25 per cent above the 1932 comparative 
total. All wholesale lines stimulated by the larger movement in retail channels. 
Price advances have been extended to nearly all items. Total increase in employ- 
ment since March placed at 51.0 per cent. More loans being granted merchants and 
manufacturers, aided by easier discount facilities with Federal Reserve Bank. 








a 
PHILADELPHIA. 


CLEVELAND 


* 
5th Federal Reserve District POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 
ens Increased buying power causing retail sales to forge ahead by a wider per- 
SY centage from week to week. Wholesale orders in some lines nearly double the 
» RICHMOND 1932 total. Discontinuance of tobacco sales in some sections and the drop in the 
“ se ’ price of cotton curtailed orders from country merchants. Wider schedules 
mh ad adopted by textile mills increased employment. Fertilizer manufacturers in- 
1 af creased wages and reduced working hours in advance of code’s adoption. 
* 
6th Federal Reserve District POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 
pau at Delay in the receipt of checks for plowed-up cotton lands and disappoint- 
ie ingly low prices received for cotton reflected in conservative orders from agricul- 
p—~ ATLANTA tural districts. General wholesale volume satisfactory. Retail sales 10 to 15 per 
sg iter en \ cent larger than in September, 1932, despite warm weather during most of month. 
ee ts Living costs still rising. Textile factories busier. Qpot cotton sales reached 


season’s high; exports crossed the $1,000,000-mark. Building trades more active. 
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BY FEDERAL RESERWE> DIS ERC CRS 


POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Construction work continued on a surprisingly liberal scale. Good profits 
revealed in statements of breweries for May to July 31 period. Hog prices receded 
after touching highest level since May at mid-September. Retail sales averaged 
25 per cent above last year’s comparative record, despite decrease in attendance at 
World’s Fair and less favorable weather. Employment and pay rolls of nearly all 
industries gained. Steel schedules stepped up sligiutly; prices raised. 


»- 
POPULATION—9,676,000; PER CENT TOTAL U. S—7.82 


Lapse of general business progress in evidence. Industrial pace slower, 
because of strikes. Unemployment situation critical. Farmers receiving fair 
prices for products, but crop reduction, because of droughts, brought wholesale 
orders from agricultural districts almost to a halt. Slight gain in retail sales, de- 
spite some resistance to higher prices. Shoe manufacturers have had no labor 
difficulties; orders sufficient to maintain schedules for two months. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Less activity in general business during September, but department store 
sales exceeded last year’s. Electric power consumption, bank clearings, and car- 
loadings higher. Output of iron ore and copper mines increased. Hog receipts 
at year’s peak. About 50 per cent of Minnesota’s wheat growers have signed agree- 
ment to reduce acreage next year by 15 per cent, or nearly 100,000 acres. Flour 
output hampered by price uncertainties. Unemployment reduced at slower rate. 


* | 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Wholesale orders for dry goods, drugs, hardware, and groceries during Sep- 
tember receded slightly from August total. Warm weather retarded movement of 
Fall goods in retail channels. New mark-ups on retail goods claimed to be out of 
proportion to quotations on farm products. Buying power of community in- 
creased by distribution of cotton money in Oklahoma. Kansas wheat farmers to 
receive benefit payments soon. Hog raisers already paid $5,000,000 by government. 


-* 
POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Demand for all staple merchandise continued at an increasing pace. Gains 
particularly marked in department store sales and with retailers handling household 
necessities. General retail volume 20 to 30 per cent higher than in September, 1932. 
Cotton farmers thus far have received more than $1,000,000 for acreage abandoned. 
Employment has been obtained by more than 1,000,000 workers since N.R.A. 
campaign started in this district; higher wage payments general in territory. 


- 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Most of the gains recorded for retail sales in August were maintained. 
Wholesale orders enlarged by the “Buy Now” campaign. Some of the heavier in- 
dustries less active; backlog of orders reduced. Many firms well known in wine 
and liquor trade before prohibition to be re-established. Transportation of pas- 
sengers and express by airplanes at all-time high. California hop crop largest 
since 1922. Grape fruit market best since 1930. Automobile sales up 70 per cent. 
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SEPTEMBER FAILURES DROPPED TO 
EO WEST. POPAE IN YEARS 


HE number of business fail- 
ures in the United States in 
September, and the losses in- 

volved, as indicated by the total 
of liabilities recorded, was the 
lowest reported for any other 
month in a great many years. The 
number shown by the records of 
Dun & Bradstreet, Inc., was 1,116, 
owing $21,846,906 of indebtedness. 
The decline since the beginning 
of the year has been almost uni- 
formly constant. This is custom- 
arily the case. This year, how- 
ever, it has been greater than in 
most previous records, parti- 
cularly in the past three months, 
and was especially noteworthy for 
September. 

In August this year, there were 
1,472 business defaults for $42,- 
776,049. The number in September, 
compared with the preceding 
month, showed a decline equiv- 
alent to 24.2 per cent, while 
liabilities were 48.9 per cent lower. 
A year ago for September, insol- 
vencies enumerated were 2,182, 
involving $56,127,634. September 
defaults this year were below 
those of 1932 by 49.0 per cent and 
liabilities in that month this year 
were 61.1 per cent less than they 
were a year ago. 

For the third quarter of this 
year, the improvement has been 
very marked. The decline in that 


period from a year ago was 47.1 
per cent. For the second quarter 
there was a reduction of 33.9 per 
cent, while for the first three 
months the number was 20.7 per 
cent less. The betterment has been 
pronounced as the year has pro- 
gressed. 








Per 

Number 1933 1932 Cent 
Third Quarter... 4,009 7,574 —47.1 
Second Quarter. 5,478 8,292 —33.9 
First Quarter... 7,245 9,141 —20.7 
Nine Months.. 16,732 25,007 —33.1 
Per 

Liabilities 1933 1932 Cent 
Third Quarter... $92,104,058 $220,348,485 —58.4 


Second Quarter. 134,413,866 
First Quarter... 193,176,882 


261,763,666 —48.6 
275,520,622 —29.9 








Nine Months. .$419,694,806 $757,632,773 —44.6 


The Decline in Quarterly Failures 


Likewise, as to the liabilities, 
the change for the better was 
progressive throughout the year. 
For the third quarter of 1933, the 
amount was much less than one- 
half of that for the same period in 
the preceding year. There was 
a large reduction in the amount 
shown for each of the two 
quarterly periods reported, cover- 
ing the first half of 1933, liabil- 
ities for the second quarter also 
being nearly one-half of the 
amount for the second quarter of 
1932. 

In the accompanying chart the 
record of business failures for 
each year since 1914 is indicated. 
The report is based on the 


quarterly figures and covers both 
the number of business defaults 
each quarter since that time and 
the amount of the liabilities. The 
average for each month of the 
number of insolvencies is com- 
puted and for liabilities, the aver- 
age amount for each failure for 
the quarter is given. 


Monthly and Quarterly Failure Figures 














-——-Number——, Liabilities 

1983 1982 1931 1933 
September ...... 1,116 2,182 1,936 $21,846,906 
AMBRE ce ev ase 1,472 2,796 1,944 42,776,049 
Se Sawiccicnes 1,421 2,596 1,983 27,481,103 
3rd Quarter 4,009 7,574 5,863 $92,104,058 
TUNG: sis cases 1,648 2,688 1,993 $35,344,909 
MNS coertns Sc ecais 1,909 2,788 2,248 47,971,573 
MOU. Viper saices 1,921 2,816 2,883 51,097,384 
2nd Quarter... 5,478 8,292 6,624 $134,413,866 
MRIGR. 65 sxe eers 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
JQRUREY .osccess 2,919 3,458 3,316 79,100,602 
1st Quarter... 7,245 9,141 8,483 $193,176,882 

1932 1931 1930 1932 
December ....... 2,469 2,758 2,525 $64,188,643 
November ...... 2,073 2,195 2,031 53,621,127 
October ........ 2,273 2,862 2,124 52,869,974 
4th Quarter... 6,815 7,315 6,680 $170,679,744 
September ...... 2,182 1,936 1,963 $56,127,634 
MGRUME 650: 5:0,0:60:8% 2,796 1,944 1,913 77,001,212 
PE, Sdiencnkotks 2,596 1,983 2,028 87,189,639 
8rd Quarter 7,574 5,863 5,904 $220,348,485 
CET 2,688 1,993 2,026 $76,931,452 
Sc: pry ted o1aye' bie 2,788 2,248 2,179 83,763,521 
pS eee ee 2,816 2,383 2,198 101,068,693 
2nd Quarter... 8,292 6,624 6,403 $261,763,666 
OS ear 2,951 2,604 2,847 $93,760,311 
February ....... 2,732 2,563 2,262 84,900,106 
TAMGATF .2 ccc 8,458 3,316 2,759 96,860,205 
1st Quarter... 9,141 8,483 7,868 $275,520,622 


The high record of liabilities in 
the early part of the period shown, 
was due to the relatively small 


QUARTERLY RECORD OF COMMERGIAL FAILURES IN THE UNITED STATES, AND AVERAGE OF LIABILITIES 





c—— FIRST QUARTER——,  -—~—-SECOND QUARTER— -———THIRD QUARTER——\ c~FOURTH QUARTER—, -—TO’TAL FOR THE YEAR— 
No. Amount Average No. Amount Average No. Amount Average No. Amount Average No. Amount Average 
Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- 

Year ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties 
1914.. 4,826 $83,221,826 $17,265 3,717 $101,877,904 $27,410 4,298 $86,818,291 $20,200 5,489 $85,990,888 $15,810 18,280 $357,908,859 $19,579 
1915.. 7,216 105,703,355 14,648 65,524 82,884,200 15,004 4,548 52,876,525 11,626 4,868 60,822,068 12,494 22,156 802,286,148 3,644 
1916.. 5,387 61,492,746 11,415 4,108 49,748,675 12,1160 3,755 48,345,286 11,543 38,743 41,625,549 11,120 16,993 196,212,256 11,547 
1917. , 52,307,099 13,286 8,551 42,414,257 11,944 38,249 47,228,682 14,536 3,118 40,491,333 12,986 13,855 182,441,871 18,168 
1918.. 3,300 49,780,300 15,085 2,589 38,013,262 14,683 2,180 85,181,462 16,139 1,913 40,044,955 20,933 9,98 163,019,979 16,331 
1919.. 1,904 85,821,052 18,813 1,559 $2,889,834 21,096 1,393 20,230,722 14,523 1,595 24,349,629 15,266 6,451 113,291,287 17,561 
1920.. 1,627 29,702,499 18,256 1,725 57,041,377 33,067 2,031 79,833,595 89,308 8,498 128,544,334 36,747 8,881 295,121,805 33,230 
1921.. 4,872 180,397,989 87,0388 4,163 130,273,615 381,293 4,472 122,699,399 27,440 6,145 194,030,880 31,575 19,652 627,401,883 31,926 
1922.. 7,517 218,012,865 29,002 5,867 155,708,978 26,538 5,033 117,198,157 23,285 5,259 182,981,756 25,285 23,676 623,896,251 26,351 
1923.. 5,816 138,281,574 26,002 4,408 121,192,494 27,493 3,776 98,754,559 26,153 5,218 181,208,179 34,728 18,718 539,386,806 28,816 
1924.. 5,655 184,865,571 82,691 5,130 119,594,888 238,812 . 4,441 126,263,495 28,431 5,889 112,501,995 20,876 20,615 543,225,449 26,851 
1925.. 5,969 128,481,780 21,525 65,451 110,916,670 20,348 4,663 102,251,371 21,928 5,131 101,994,451 19,879 21,214 448,744,272 20,918 
1926.. 6,081 108,450,339 17,836 5,895 101,438,162 18,802 4,635 87,799,486 18,943 5,662 111,544,291 19,701 21,773 409,232,278 18,795 
1927.. 6,643 156,121,853 23,502 5,653 125,405,665 22,184 65,037 115,182,052 22,857 5,818 123,444,698 21,236 238,146 520,104,268 22,471 
1928.. 7,055 147,519,198 20,910 5,773 103,929,208 18,003 5,210 121,745,149 238,868 5,804 116,366,069 20,049 28,842 489,559,624 20,533 
1929.. 6,487 124,268,608 19,157 5,685 107,860,328 18,971 65,082 100,296,702 19,736 5,655 150,824,558 26,671 22,909 483,250,196 21,094 
1980.. 7,868 169,357,551 22,986 6,403 167,731,532 26,196 5,904 135,954,091 28,027 6,680 195,240,668 29,228 26,355 668,283,842 25,3857 
1981.. 8,488 214,602,874 25,298 6,624 155,894,995 23,520 65,863 161,278,685 27,508 7,315 204,533,098 27,961 28,285 736,809,102 26,032 
1982.. 9,141 275,520,622 80,141 8,292 261,763,666 31,568 7,574 220,848,485 29,098 6,815 170,679,744 25,045 31,822 928,812,517 29,172 
1983.. 7,245 193,176,882 26,686 5,478 184,413,866 24,5387 4,009 92,104,058 22,974 Sieee” . Hideegeenee eovece Sebsaes) eseWPaee Kee. eke'ed 
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Failures by Federal Reserve Districts—September The reduction in the liabilities 














c———-Number ~~ F&F Liabilities 

a i 1 ii” cite elie snsnane Gores ee eee 
Dhiladelphio. (3). eS Day 6 city 3 aoe One ins.i06 Bot 289 defaults: that is, those where the 
Chicago (hes 136 888 «B15 4.862856 12'082'903 —7'00601_ stance was for $100,000 or more 
Minneapolis (9)°221.1. 43 84 “53 eorag «ogi? ©=— «1857812 The number of such defaults in 
Bai ates) Bg Tae SRE TE] EES seotember was reduced to. only 
San Francisco (12).....-- 140 255 —Ss 276 1,814,083 5,608,186 8904772 September was reduced to only 

United States....... 1116 2,182 1,936 $21,846,906 $56,127,634 $47,265,650 42, and the total of liabilities for 
number of failures in that period, Large and Small Failures—September 
as compared with the later years. MANUFACTURING 

. 7 1 

Pee every ye, Be : No. Totnbilities Nov” Ore atilitnes Ne ites Average 


number of defaults was high in 4933, = 973, $7,645,807 17 $3,280,749 256 $4,365,058 $17,051 
the first part of the year, followed 1932.... 513 22,811,776 40 12,838,553 473 9,473,223 20,028 


as 1931.... 449 14,857,220 29 7,786,903 420 7,070,317 16,834 
by a marked decline in the second 4939"""' 434 16,448,056 25 ~—« 9,380,081 + 409—S—«7,117,975 «17,403 
and third quarters, and an ad-  1929.... 427 14,914,403 21 9,280,435 = perry Bre 
. 1928.... 454 14,727,430 29 8,386,375 425 6,341,055 14,921 
vancing tendency in the closing 907°"'' —3g9-«-15348'867 22 ~«10,655,655 + 367:«S «4,693,212 ~—«:12,788 
months. The exception to this 1926.... 874 10,092,741 26 6,374,555 348 8,718,186 10,684 
tendency is scarcely noteworthy TRADING 
except for the year 1932, when the 1933.... 728 $9,368,531 11 $1,669,629 717 +~—‘$7,698,902 $10,738 


tt 1932.... 1,528 26,470,634 42 8,695,318 1,486 17,775,321 11,962 
variation was less marked. Asto 931°'"’ 1374 24,657,926 35 7,615,359 1,389 17,042,567 12,728 
1933, the very large reduction  1930.... 1,895 19,310,626 20 4,780,876 1,875 14,579,750 10,604 


1929.... 1,039 16,659,658 25 6,193,494 1,014 10,466,164 10,321 
from the first, to the second, and j993"""" 1’97g«-13'567,064 15  3,604/441 1,058 9,962,623 —«9,416 
then to the third quarter was quite 1927.... 1,083 12,051,790 14 2,118,069 1,069 9,933,721 9,293 
unusual. 1926.... 958 11,242,485 11 2,768,760 947 8,473,725 8,948 

; vee ALL COMMERCIAL 
Failures by Liability Groups 1933.... 1,116 $21,846,906 42 $8,056,364 1,074 $13,790,542 $12,840 
September, 1933 1932.... 2,182 656,127,634 104 26,406,560 2,078 29,721,074 14,303 
; 1931.... 1,986 47,255,650 74 19,864,650 1,862 27,391,000 14,711 


Number LiabiNties 1939.... 1,963 46,947,021 64 23,364,726 1,899 23,582,295 12,308 













































































$3000 to $20,000... e 486 $1,382,484 1909.... 1,568 34,124,731 52 16,742,094 1,516 17,382,637 11,466 
$25,000 to $100,000. 163 7,858,715 1928.... 1,685 33,956,686 53 16,164,636 1,582 17,792,050 11,247 
Pere Se MAYORS >< + 42 8,058,864 1997°'"* 1573 © 32°786,125 46 17,181,924 1,527 15,604,201 12/189 
Winget? occa sa few 1,116 $21,846,906 1926.... 1,437 29,989,817 40 16,448,515 1, "397 13,541,302 9,693 
FAILURE RECORD FOR FOURTEEN YEARS 
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these insolvencies was: $8,056,364. 
These figures covering the past 
month were unusually low. In 
September of last year, the number 
of defaults in a similar group of 
failures was 104, owing a total of 
$26,406,560. The record of last 
year was unusually high. In no 
monthly report for September in 
many years prior to 1932 have the 
figures been above those for the 
latter year, though they were con- 
siderably higher than those for 
September, 1933. 

The weekly record of business 
failures in the United States for 
the year to date, with figures for 
the corresponding weeks in both 
preceding years, clearly indicates 
the marked improvement: 


1933 1932 Percent 1931 


a rr 263 496 —47.0 518 
Gent. -26 » ...5-5- 251 540 —53.3 5438 
SS. 5 ee 259 529 —51.0 483 
Se ° eo 275 515 —46.6 426 
a eee ae 255 420 —39.3 396 
BR BE 6 iain soe. 311 549 —48.4 463 
Se Ess cease 326 589 —44.7 436 
yoy ee 312 648 —51.8 444 
Ame.- FO. 0.0006 346 650 —46.3 451 
ae ey ee 352 670 —47.5 476 
July (4 wks.*) 829 596 —44.8 440 
June (4 wks.*) 379 616 —38.5 446 
May (5 wks.*) 434 649 —33.1 504 
April (4 wks.*) 434 648 —#33.0 563 
Mch, (4 wks.*) 426 658 —#35.3 579 
Feb. (4 wks.*) 565 685 —17.5 632 
Jan. (5 wks.*) 675 792 —14.7 754 














Year-to-date 17,094 25,629 —33.3 21.572 





* Average 


The reduction last month in the 
group of failures above mentioned 
was most marked for the trading 
division. There was a large re- 
duction also for the class covering 
manufacturing lines. Omitting 
all the larger failures from the 
September report of this year, 
there were 1,074 other insolven- 
cies covering a total indebtedness 
of $13,790,542, an average for each 
default in the class of $12,840. 
Similar figures for the record of 
September, 1932, showed 2,078 de- 
faults, owing a total of $29,721,074, 
the average being $14,303 for each 
one. There is quite a difference 
in this feature of the record for 
September, 1933. 

Nearly 40 per cent of all the in- 
solvencies recorded for last month 
reported liabilities in each in- 
stance of $5,000 or less. This was 
somewhat above the average. 


26 





Failures by Divisions of Industry—September, 1933 


MANUFACTURERS 
NE Sons idie it aie alas how ph own Wl aoe 
Eee ON TRAKGER. cis 6.5 = s.<c0lers, 3-0 
Chemicals and Drugs... ......scse0% 
Clothing and Furnishings.......... 
DOIN TRPCNOT) «3 din.s 4 oon 9°68 0 pisces 
Hiats, Gloves and Furs............. 
Aedther and Shoes a3 s..6.00 ec. ce 
PN eB a aco oo eh a 08 ss ntignawn 
SN SERN 5 ook nik sc ce es <aleaers 
Tobacco and Beverages............ 
INN oss oc goes Gis ehte mise. ae WAS 
Lumber and Building Lines........ 
ee. AEE ee eer ee re ee 
Transportation Equipment......... 


PO OGRE civ screw eee psec esses 
Non-Ferrous Metals............+... 
Petroleum: Oe? COR oo ok. kg 60 og 005 He 
Printing and Publishing........... 
Paper and Paper Products......... 
Stone, Clay and Giaes. ... . 026.000 
PO ers SORT yee Lee ae re 

Total Manufacturers.......... 


RETAIL DEALERS 
er rrr er rere 
Groceries, Meat and Fish.......... 
Clothing and Furnishings.......... 
Dry Goods and Department Stores... 
Hats, ‘Gloves and Furs............ 
[ether and BRGGGs 6.0.6.0. cccciccaes 
NO 6s aaace SEW 60S Sale wee se 
Lumber and Building Materials..... 
Chemicals and Drugs.............. 
URE <6. 0 Gales aa wins bieois brn Bieie. wins 
Tobacco, Billiards and Beverages... 
Paper and Paper Products......... 
Books and Periodicals............. 
et POUT ETTORE eee 
Jewelry and Clocks.............s0e0%s 
TG PTE Ce eo ee 
Non-Ferrous Metals............... 
Hardware and Tools.............- 
THOR MMM RUBE. ks 55006 da eee soew ds 
Hotels and Restaurants........... 
Petroleum and Coal.........-.-+.- 
Stone, Clay and Glass............. 
Transportation Equipment......... 
DT ADEE io e:5 0 5pie 008 6.670000 059 Sc sacaeuers 


Total Retail Dealers.......... 


WHOLESALE DEALERS 
Books and Periodicals............. 
Chemicals and Drugs.............. 
PR cab bw eee hecnn Senin d sees 
Lumber and Building Materials.... 
Groceries, Meat and Fish.......... 
ee een eee 
Leather and Shoes................ 
EE Ee ele ee Oe ae eee 
Non-Ferrous Metals...............- 
Paper and Paper Products......... 
Petrowetae: ANd Coal so... oc ce vices 
US MADIUNNL S46 Snes wep 60 Wis ad a8 


Traxusportation Equipment......... 
5 Pr Pee ee eee ee 


Total Wholesale Dealers....... 


AGENTS AND BROKERS 
RE Re Pan ee SNe aA 
Brokers (Investment).......:..... 
SE (SS ol Selene obs oaks Maes 
SINE 5. “fons te 9 G0L5-S wo ke a at ale ee 
ie SES ety 5 See peer te 
ESTEE Ee ee eee 
OO | See ree ee eer oe 
SN, cc Coc eaniee thet whines bs 
Ta winel COM ARIOS §. 0 os o6.0d ciate ons 
Pr rere ce eee 
et a hoi ac kei Om we oo ne ae 


Total Agents and Brokers...... 
Total United States........... 
TOGRs- BOSS s occc ve svctivresviems 
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Number 
Sept.,1933 Aug., 1933 
19 30 
14 33 
f 10 
14 19 
13 20 
4 8 
+t ri | 

1 

6 9 
5 4 
82 88 
15 20 
39 45 
10 9 
7 5 
13 18 
‘ 1 
aT 17 
45 46 
273 357 
35 41 
193 264 
G2 102 
39 §2 
7 3 
2¢ 29 
15 19 
3 8 
52 83 
3 10 
6 7 
Ss 16 
1 6 
5 5 
9 22 
13 19 
1 1 
a | 3é 
3 4 
51 89 
21 22 
2 2 
35 24 
3 50 
652 921 
3 2 
1 

1 7 
32 27 
7 7 
4 3 
1 2 
5 2 
3 

a 2 
5 1 
1 2 
3 2 
10 15 
76 80 
1 4 
7 + 
7 6 
16 2 
14 11 
3 4 
+ 5 
$1 34 
8 9 
22 22 
115 114 
1,116 1,472 
2,182 2,796 


& BRADSTREET 











Liabilities 
Sept., 1933 Aug., 1933 
$701,812 $1,764,009 
156,603 478,700 
14,513 374,247 
300,260 301,749 
76,262 665,174 
45,019 129,715 
13,593 5,174 
se t¥eas take 14,111 
71,681 284,957 
96,776 131,322 
2,005,338 2,521,184 
314,179 1,759,620 
77,053 342,010 
722,099 1,647,187 
77,013 105,774 
351,395 2,742,010 
403,935 212,632 
bos Sarees 3,800 
247,554 630,556 
1,970,719 1,048,316 
$7,645,807 $15,192,247 
$359,164 $490,844 
1,382,994 2,056,629 
716,452 1,685,472 
910,218 689,830 
27,140 109,115 
226,042 380,775 
218,291 552,907 
70,534 137,986 
557,293 1,374,595 
17,397 55,617 
40,078 29,176 
50,794 144,088 
9,400 84,096 
104,604 164,125 
98,022 355,271 
216,475 255,382 
6,000 12,982 
301,290 502,499 
7,424 88,130 
1,053,416 3,998,145 
354,498 1,102,200 
19,000 50,164 
712,460 514,501 
434,220 879,052 
$7,843,206 $15,713,629 
$23,730 $46,558 
ewes es 16,000 
78,246 495,321 
501,875 672,939 
249,570 180,031 
71,690 51,452 
60,000 86,671 
26,776 128,524 
3,500 135,000 
134,054 55,461 
ar 26,363 
paeacels 39,591 
71,365 120,000 
8,000 18,000 
25,602 4,400 
270,917 427,392 
> $1,525,325 $2,503,703 
$3,563 $35,673 
1,860,795 145,000 
44,063 54,134 
154,644 350,572 
375,508 108,237 
34,244 85,654 
97,087 77,162 
1,462,724 6,000,657 
20,732 14,429 
209,067 121,164 
570,141 2,373,790 
$4,832,568 $9,366,472 
$21,846,906 $42,776,049 
56,127,63 77,031,212 
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Failures by States—August and September, 1933 




































































——Number . cr Liabilities 
NEW ENGLAND September August September August 
MAGIN Gs soba vruidtmatis 0050 12 12 $148,821 $65,798 
New Hampshire ......... 9 2 141,678 2,914 
VOEMONG o2c cots citgh ccokiee's 1 3 7,377 161,458 
Massachusetts. .....%. cfs > 60 88 880,061 2,368,521 
CGRHGEUIONE: 6 bce ce cceee 34 36 474,791 675,352 
HeBOGG. ISIQHE 0.056 6:0 cccoee 12 15 109,940 76,790 
PaGilicic.cork cede areie 128 156 $1,762,668 $3,350,833 
MIppLE ATLANTIC 
WOVE ODE ha. « 6iajera) sie. tpe.s econ 220 299 $4,866,064 $10,728,722 
INGW MEU <i ol's s.a:6'sraic-e:e'e'a « 38 48 632,638 1,323,762 
Pennsylvania ............ 69 107 1,385,170 4,604,005 
| PA ae Pvp 327 454 $6,883,872 $16,656,489 
SouTH ATLANTIC 
NEP yee ovale coe sick east 28 31 $542,685 $1,189,665 
DRGIUIBE te fis obs ccs 8c o.878 ae Ee as arnanarorstce »319 
District of Columbia ..... 5 16 40,778 200,690 
WI oo ivucuscececs 10 5 101,364 12,728 
West: Virginia <<... sce ee e's 18 17 675,580 254,830 
North: Garobnk- 6 oics< 0:65 « 17 16 802,363 243,297 
South Carolina .......... 2 6 7,674 75,947 
GORE. 2 5 hn coe ccls etale'e 9 16 107,538 335,017 
ERS SEE AGE Bree 7 8 66,073 257,127 
PRORIIN a ake or de wero 96 116 $2,344,055 $2,573,120 
SouTH CENTRAL 
WROREMONES cc 5. <6 5:0) oso 0's lo one 12 5 $305,256 $34,078 
EMRE 5.5 accu -<'e ote os oer 17 21 207,255 701,765 
URE orcs 5 iat ie al 65:00) bio 8 10 308,956 402,451 
MIPGIBEIN DE So cae cio fierce eee 3 9 17,246 83,422 
PERITIOEIE 56. 6 605d in od. 0 ce 0s 10 13 132,079 222,733 
NRO ii co s3. 8 Shc cielo o\vin, eae 10 13 339,274 74,700 
DONUT 0.2 a. oheke ore: ores 06,8. 4 5 39,125 63,977 
fe perce ic re re 14 46 499,358 1,493,964 
OR oes go ahaa and 2.5" 78 122 $1,848,549 $3,077,090 
CENTRAL EAST 
| SOARES Sci OO ea 77 79 $1,044,422 $1,951,278 
GRR ToC eS. 5 cccad eis aes 17 11 194,870 199,166 
MRM OG Barc icsatchacaele <i kare 64 103 3,167,062 2,257,093 
OBIIN occ sisiss'eisan.00 es 27 40 475,946 674,422 
MATACOIID: jo socicls oasis 6010 © 38 44 858,935 1,063,812 
Se ~ 993 277 $5,741,235 $6,145,771 
CENTRAL WEST 
RRR a oss chsicia. tis wane 21 34 $290,551 $1,724,600 
ARI Cs laa bt helse 9h aisio.0) 6 Sap 14 18 449,162 632,798 
WNGOTEY io ccs 6 ars0e ce eases 27 26 317,953 329,707 
Worth Dekota 66 ...0002%0 5 5 31,588 50,547 
SOU WIAKOER. 06:5 6.6. 0:0.0:6.5:6' {i 3 64,085 15,046 
TURMMIIL.<5 6 0) < 6.4, ocaig'ere be bere 12 22 80,872 85,333 
Le ee ee ee 14 13 77,745 100,569 
ati uN ose ~ 100 121 $1,311,956 $2,938,600 
WESTERN 
1 ee eee ee 8 8 $15,300 $62,262 . 
PRS Sa bse nee eee bs 4 1 37,053 7,000 
WOU ooo iis.c selec e meas 3 4 12,800 82,144 
rs a. cke'siccnseseenieloe | IZ 162,784 2,585,898 
Wa ACHI60: 6 66s b sc seone 1 3 12,694 33,285 
Dn i aS pa Le are 1 2 20,180 23,505 
[oO gE et rorerner waren 5 8 94,849 73,700 
pe EE ee een oer ae 1 COC" er rie? 
a OFC a 39 43 $359,660 $2,867,794 
PACIFIC 
WARIO ooo. oes Si0 's,0.0'0 27 26 $243,235 $557,534 
Co ners <is's cipsc eas 24 30 152,590 516,619 
CRISP OPTIR® 65 co o.y:0eleiealsjoes 74 127 1,199,086 4,092,199 
OG Gs, 6: ise a o:4.00,018:0.0 125 183 $1,594,911 $5,166,352 
UNITED STATES 
SGUONE <a ssw ois s: 0:6 aces ee 1,116 1,472 $21,846,906 $42,776,049 
St FOR ck cesicc se ee 2,182 2,796 $56,127,634 $77,031,212 
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There were a few more in the 
second largest group, with the 
indebtedness for each failure from 
$5,000 to $25,000, while for the 
third group, from $25,000 to $100,- 
000 the number was somewhat re- 
duced. 


Geographical Distribution 


The September report by geo- 
graphical divisions also makes a 
very favorable showing. The 
decline in the failure returns for 
each geographical division was 
large, and this applies especially 
to the number of business defaults, 
although the amount of liabilities 
also was reduced. Perhaps the 
West makes the best showing. 
For the Chicago Federal Reserve 
District, the number of failures 
in September this year was less 
than one-half of those reported a 
year ago, while the liabilities for 
that district were approximately 
about one-quarter of the amount 
shown last year. 


Failures in Specified Cities in the 
United States—September, 1933 


Fed. 
Res. -—Failures—, 
City Dist. Pop. No. Liabilities 
Baltimore ..... 5 804,874 24 $364,200 
pe eee 1 781,188 19 278,370 
po ee 2 578,076 20 408,899 
CRIGREG co. cio s0 7 3,376,438 39 2,781,400 
Cincinnati .... 4 451,160 4 37,780 
Cleveland ..... 4 900,429 18 415,384 
| 7 1,568,662 §& 234,678 
Los Angeles.... 12 1,238,048 34 551,850 
Milwaukee .... 7 578,249 12 269,080 
New York City. 2 2,930,446 151 3,327,394 
Philadelphia ... 3 1,950,961 13 348,478 
Pittsburgh .... 4 669,817 7 106,053 
ee 8 821,960 9 105,785 
San Francisco.. 12 634,394 +t 57,548 


There were a number of other 
districts in which the decline was 
fully one half. These include the 
Philadelphia, Richmond, Atlanta, 
St. Louis, and Dallas. All of the 
other six Federal Reserve Dis- 
tricts reported fewer failures this 
year, though the reduction was 
not so large. The Boston and 
New York districts showed quite 
a decline, as well as Cleveland, 
Minneapolis, Kansas City, and 
San Francisco districts. For all 
of these the amounts involved 
were much less this year. 
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SEPTEMBER BANK CLEARINGS 
EXCEEDED AUGUST TOTAL 


ANK clearings so far this year 
have been somewhat out of 
line with the course generally 

tollowed. They were low in some 
of the earlier months of the year 
and unusually high in July, which 
varies from the ordinary progress 
of this very important record. In 
a way, they reflect, in some degree, 
the course of events in the United 
States in business and financial 
affairs this year. Comparison is 
now made with bank clearings of 
the preceding year. These figures 
also were far from satisfactory 
for comparative purposes. Under- 
lying conditions in 1932 were at 
different times affected adversely 
by incidents that arose without 
warning, causing far-reaching dis- 
turbances. 

In the first quarter of 1933, 
clearings were unusually low, and 
pictured conditions at that time. 
The amount in February was in 
excess of that for January, while 
for March, clearings were reduced 
greatly. It is unnecessary to 
enumerate conditions back of the 
returns for this period. For April, 
there was some improvement; also, 
for May, and bank clearings in 
May were only slightly below 
those of May, 1932. 

Bank clearings in June and July 


Bank Clearings in 1933 


Per 

1933 1933 Cent 
Sept. ... $725,235,000 $755,762,000 — 4.0 
Aug. .... 713,937,000 685,932,000 + 4.1 
July ... 899,046,000 712,181,000 +26.2 
June ... 823,911,000 748,633,000 +10.1 
May ..:. 728,052,000 729,342,000 — 0.9 
April ... 616,997,000 794,652,000 —22.4 
March .. 569,826,000 965,893,000 —41.0 
Feb. .... 743,153,000 803,848,000 — 7.5 
Jan. .... 732,125,000 972,406,000 —24.7 


Average daily clearings each month. 








of 1933 took an unusual spurt, 
clearly due to well-understood 
causes and were much the highest 
for the year to date. The increases 
shown for these two months over 
a year ago, as well as that for the 
month of August, 1933, were in 
part the reflection of the adverse 
conditions which developed in the 
Summer of 1932, and caused a re- 
duction in bank payments then. 
September bank clearings this 
year were slightly above those of 
August, and consequently indicate 
some betterment, but for both 
months the amounts were low, per- 
haps lower than they should have 
been. Not the lowest of the year, 
however, which under normal con- 
ditions might be expected. There 
was a small decrease for Septem- 
ber clearings this year, compared 
with those for that month in 1932, 
but here again a variation occur- 
red at that time last year to upset 


WEEKLY BANK CLEARINGS FOR THE MONTH OF SEPTEMBER 
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Per Week Per Week 





Week Per Week e 
Sept. 27, Cent Sept. 20, Cent Sept. 13, Cent Sept. 6, Cent 

1933 1933 1933 1933 
tL RES el Pe $188,189 +19.4 $192,168 — 5.9 $164,586 — 9.0 $155,200 + 9.8 
Philadelphia 230,000 — 7.8 261,000 — 3.3 215,000 — 8.5 188,000 — 1.5 
Baltimore 39,206 —19.2 44,902 —21.7 400 —28.1 36,197 —23.3 
ttsburgh 79,697 +12.4 79,528 + 1.9 76,546 + 9.1 63,733 — 2.1 
uffalo .. 22,200 + 1.4 27,891 +11.1 25,100 + 8.0 21,000 + 3.9 
Chicago 200,700 +17.3 204,900 + 5.6 198, + 3.8 174,900 + 0.3 
Detroit .. 6,908 —13.2 73,808 +413.4 51,993 + 8.2 41,695 + 1.6 
Cleveland 56,451 + 3.0 61,689 — 5.2 53,321 — 9.1 42,736 —14.5 
Cincinnati 87,822 +13.1 38,379 —15.9 35,712 —10.8 29,706 + 1.0 
oN ios 0 'oieifid'oo.p » 57,500 + 3.0 6,9 — 4.3 54,300 —10.2 47,400 +11.5 
Kansas City 67,245 +22.8 62,597 — 2.6 57,229 — 6.8 46,928 — 6.0 
Omaha ...... 20,177 + 9.6 22,246 + 0.7 21,782 — 3.1 17,1382 + 1.6 
Minneapolis 58,478 +21.0 63,695 +21.0 59,8138 +410.2 50,615 +18.5 
Richmond ... Kor 24,960 —14.9 25,510 —11.2 25,358 — 7.0 20,454 — 5.0 
SR Ws s@-Viglahe ise erro a 6 33,100 +33.0 35,400 +19.2 31,200 + 8.0 26,100 +23.7 
Louisville ......0ss000 17,118 + 6.3 21,107 +20.6 19.812 + 3.4 15,272 + 5.1 
Sea eee 85,0385 + 24.1 34,592 +14.2 30,060 + 8.3 23,772 + 8.0 
San Francisco 95,500 + 7.2 106,200 —10.7 86,500 + 4.3 91,200 + 0.3 
Portland ...cccccccece 18,486 +20.9 20,097 +12.4 17,006 +10.1 15.180 + 9.4 
OO Ea a ce 21,874 + 9.3 24,468 + 7.4 20,859 — 2.9 19,787 +12.4 
SI ae oc thas 8 eo o0 $1,360,646 + 7.0 $1,467,072 — 0.8 $1,278,739 — 2.8 $1,126,807 — 0.5 
New York... ...-ccccces 2,897,857 +10.7 38,146,124 --16.7 2,856,290 — 5.9 2,532,898 — 8.1 
tet AS. SS ois. ss oe $4,257,903 + 9.2 $4,618,196 —13.9 $4,135,029 — 5.0 $3,659,205 — 5.9 


Note—Clearings reported in millions and thousands (000 omitted throughout). Percentage shows increase 
or decrease compared with the figures of the same week in 1932 
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the usual course of this record. 
For, the clearings of September, 
1932, instead of being the lowest 
of the year, were above those for 
any month since April. 

How far conditions may im- 
prove for the balance of 1933, is 
only a matter of conjecture. One 
important element to be taken into 
consideration in this connection 
is the fact that bank clearings dur- 
ing the last three months of 1932 
indicated a total considerably be- 
low a normal volume of settle- 
ments. This was due, in part, at 
least, to the many disturbing in- 
fluences during that period. Com- 
parison of this year’s figures with 
the preceding year should be 
made with this condition in view. 

The record of the first few days 
of October make a showing that is 
not wholly good, except as to 
some restricted sections. The 
total for the latest week, covering 
the report for all leading cities in 
the United States, was $4,791,871,- 
000 and was 1.1 per cent below that 
of a year ago. At New York City, 
clearings were $3,261,550,000, a re- 
duction of 0.4 per cent, while the 
aggregate for centers outside of 
New York of $1,530,321,000 was 2.6 
per cent iower. 

Figures at leading centers, com- 
pared with those of last year, are 
printed herewith: 


Week Week 
Oct. 4, 1933 Oct. 5,19382 Per 
c——000 omitted———__ Cent 








Boston ..-..: $233,969 $258,503 — 9.5 
Philadelphia .. 279,000 315,000 —11.4 
Baltimore .... 54,208 64,982 -—16.6 
Pittsburgh ... 93,783 96,581 — 2.9 
RIO ci nas 29,100. 27,500 + 6.0 
Chicago ...... 198,000 200,300 — 1.1 
ey 58,650 62,312 — 5.9 
Cleveland .... 58,903 78,836 —26.6 
Cincinnati .... 41,412 41,359 + 0.1 
St. Louis ..... 61,000 59,100 + 3.2 
Kansas City .. 60,364 58,150 + 3.8 
ORE case sis 28,056 20,886 +13.1 
Minneapolis * 58,219 82,650 +10.6 
Richmond .... 33,041 29,219 +13.1 
PS eerie 37,100 26,700 +39.0 
Louisville .... 18,751 17,841 + 5.1 
Dallas 2.000% 37,204 29,300 +27.0 
San Francisco. 112,900 96,100 +17.5 
Portiand ..... 17,970 17,648 + 1.8 
Seattle ....... 20,691 19,730 + 4.9 

| ee $1,580,321 $1,572,197 — 2.6 
New York .... 3,261,550 83,275,261 — 0.4 

Total All ... $4,791,871 $4,847,458, — 1.1 
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HE general inactivity which 

characterized trading in most 

markets during September pre- 
cluded any pronounced advances, 
because of lack of sales to estab- 
lish a price-level. The trend, how- 
ever, was steady, with fluctuations 
held within exceedingly narrow 
ranges. The indices showed a 
smaller percentage of increase 
than that set down for August. 


Dun & Bradstreet Index Higher 


The Dun & Bradstreet Monthly 
Commodity Price Index resumed 
its upward course and on October 
1 stood at $9.0512, the highest 
level reached in two and a half 
years, and an increase of 0.7 per 
cent above the figure of the month 
preceding. 





Oct. i, Sept. 1, Oct. 1, 

1933 1933 1932 
Breadstuffs ........ $0.1008  $0.1021  $0.0596 
Livestock .......+-. -203: -2048 -2280 
Provisions .......-- 2.0584 2.0100 2.0246 
FEU occcccscvvece 2131 .2145 -2625 
Hides and Leather... .9975 1.1050 -7900 
TOREMGS .ccccscscee 2.7928 2.7444 1.7806 
MetaIg 2. cccccccces 7352 -T074 4536 
Coal and Coke...... 0104 .0104 -0093 
GENE re'sia.sipseareteie.n'ata' -4905 -5067 .8797 
Naval Stores ....... 1055 -1052 -1076 
Building Materials .. .1102 -1086 .0982 
Chemicals and Drugs .8167 .8166 .8162 
Miscellaneous ...... 166 -3561 2660 
POOME: oes tin0i6is-0'0:0.¢ $9.0512 $8.9918 $7.2753 
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THE TREND 
OF PRICES 


Compared with October 1, 1932, 
the current index shows a rise of 
24.4 per cent, while the gain over 
the low point touched on March 1 
is 42.5 per cent. Seven of the thir- 
teen groups comprising the index 
advanced from the position occu- 
pied in the previous month, while 
five declined. 


Dun’s Index at Year’s High 


The seventh successive rise in 
Dun’s Index Number of Whole- 
sale Commodity Prices lifted the 
figure for October 1 to $162.632. 
While this is the highest point 
touched this year, and is a gain of 
$2.367, or 1.48 per cent, over the 
September 1 record, it is the 
smallest increase made since 
April. It is 19.1 per cent higher 
than a year ago. 


Oct. 1, Sept. 1, Aug.1, Oct. 1. 
1933 1933 1933 1932 
$ $ $ $ 

Breadstuffgs .... 21.313 21.716 22.881 14.583 
Meat ..cccecee 10.834 10.473 10.427 12.881 
Dairy & Garden 24.347 28.621 20.518 19.414 
Cther Food .... 17.043 16.985 17.337 16.613 
Clothing ...... 29.924 29.908 29.238 21.288 
Metals ........ 23.004 21.713 20.923 20.588 
Miscellaneous .. 36.167 35.849 34.810 31.188 





Total........ 162.632 160.265 156.134 136.555 
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Prepared by 
DUN & BRADSTREET, Inc. 


1933 


1931 1932 


In September, the Index remained almost stationary, but the $1.91 set down for the final week 
wus 28.2 per cent above the February low, and was higher by 7.9 per cent than the 1982 figure. 


OCTOBER, 1933 


Weekly Food Index Unchanged 


At the close of September, the 
Weekly Food Index was exactly 
at the same position occupied at 
the beginning of the month, hav- 
ing lost the lc. gain recorded dur- 
ing the second and third weeks. 
At $1.91, however, it is 7.9 per cent 
above last year’s comparative fig- 
ure, and has risen 28.2 per cent 
from the low of $1.49 touched on 
February 28. 


1933 1932 1931 1930 1929 
Oct. 3.... $1.91 $1.77 $2.16 $2.72 $3.27 
Sept. 26.... 1.92 1.78 2.15 2.71 38.33 
Sept. 19.... 1.92 1.77 ‘2.19 2.77 3.33 
Sept. 5.... 1.91 1.79 2.14 2.78 3.82 
Aug. 29.... 1.91 1.77 2.14 2.78 3.33 


Daily Price Index Weaker 


After touching the low point 
for the month at 98.63 on Septem- 
ber 8, the Daily Weighted Price 
Index rose uninterruptedly until 
it reached a high of 104.50 on Sep- 
tember 18. After that date the 
course was downward, the month 
closing at 101.62, or only .13 of a 
point higher than it opened. It 
represented a gain, however, of 
31.3 per cent from the comparative 
figure of 1932. 


1933 1932 

Aug. 31 102.3 Sep. 1 81.54 
Sep. 1 101.49 Sep. 2 81.15 
Sep. 2 Holiday Sep. 3 81.56 

Sep. 4 Holiday Sep. 5 Holiday 
Sep. 5 100.60 Sep. 6 83.21 
Sep. 6 100.38 Sep. 7 83.30 
Sep. 7 99.81 Sep. 8 82.04 
Sep. 8 98.63 Sep. 9 80.85 
Sep. 9 98.95 Sep. 10 80.78 
Sep. 11 99.89 Sep. 12 81.06 
Sep. 12 100.66 Sep. 13 80.35 
Sep. 13 101.48 Sep. 14 80.79 
Sep. 14 102.10 Sep. 15 80.22 
Sep. 15 102.26 Sep. 16 78.39 
Sep. 16 102.99 Sep. 17 77.99 
Sep. 18 104.50 Sep. 19 80.05 
Sep. 19 104.37 Sep. 2 79.88 
Sep. 20 104.20 Sep. 21 79.83 
Sep. 21 102.76 Sep. 22 80.26 
Sep. 22 102.35 Sep. 223 79.23 
Sep. 23 103.23 Sep. 24 79.38 
Sep. 25 102.82 Sep. 26 80.08 
Sep. 26 102.60 Sep. 27 79.88 
Sep. 27 101.74 Sep. 28 80.40 
Sep. 28 101.67 Sep. 24 78.51 
Sep. 29 101.69 Sep. 30 77.55 
Sep. 30 101.62 Oct.. 1 :- T8958 
TROD TE ek se euten July 18 113.52 
Po eee ee Jan. 20 67.86 
yO Be Jan. 7 84.41 
Sie ES dives eee Dee. 24 69.55 
1926 Average........ 171.52 
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VISIBLE GRAIN SUPPLIES 


; urn ne., of available wheat stocks held on September 30, 1933, 
in the United States, Canada, leading ports of the United Kingdom and Europe, and the 


supply on passage for the United Kingdom, also the stocks of corn and oats held in the 
United States and Canada, with comparisons, are as follows, figures being in bushels: 
Changes from 


Returns to Dun & Bradstreet, I 


Wheat 


United States, east of Rocky Mountains.............. 
United States, west of Rocky Mountains. 





vee 213,356,000 


Sept. 30, 1933 Last Week Oct. 1, 1932 
153,438,000 + 342,000 198, 931, 000 
10,002,000 190,000 





+ 3,331,000 





179; 122,000 


CRMREE occ c ep rsd eee recedes ced teeeveseses soeeee 
otal, United States and Canada.................. “376, 796, 000 a 3,863,000 377,227,000 

U ited Kingdom and Afloat (Broomhall) as 47,900,000 + °300,000 36,800,000 
Total, American, United Kingdom and Afloat........ 424,696,000 + 4,163,000 414,027,000 

{ Marseilles : 
Continent { Rotterdam & } (Broomhall).........++.... 6,600,000 + 600,000 3,400,000 
Amsterdam J 

Total, American and European Supply.............--. 431,296,000 + 4,763,000 417,427,000 
Corn—United States and Canada.................-.. 59.670.000 + ee 0: 50, 000 19,545,000 
Oats—United States and Canada.................... 64,270,000 + 1,851,000 34,941,000 


he combined aggregate wheat visible supply statistics, 


# & 
000 omitted) : 





Week ending U.S. east 
1933 of Rockies 


1B Canada 


ale Cees 124,973 151 128,724 197,665 
a ER Se 26,022 3,955 129,977 199,865 
a, eee 128,070 4,105 132,175 199,121 
Te eee 131,660 4,523 136,183 197,585 
ge See 135,493 5,405 140,898 193,87 
a EC 188.983 5,963 144,946 191,729 
“eg | See 139,772 6,805 146,577 189,613 
pC ES | Be 148,528 7,778 151,296 187,789 
ee eee 147,262 7,317 154,579 188,306 
Sept. OU 149,732 8,328 158.060 191,545 
Sept... D9. rices 151,173 = 8,97 160,148 195,601 
Sept. 16...... 152,806 9,579 162,885 199,891 
eh eee 153.096 9,812 162,908 210,025 
Sept. 30...... 153,438 10,002 163,440 213,356 


Total 


Amer - om 


TotalU. 8S. U.K. 
and Canada ou 
both Aflo U. EK. 


nd 
Coasts (Broomhall) Afloat 





326,389 44,200 
329,842 45,300 
331,296 44,600 
333,768 © 45,200 
334,777 42,900 
336,675 43,200 
336,190 42,800 
839,085 41,500 
342,885 44,400 
849.605 44,600 : 5 
355,749 45,200 400,949 
362,276 44,000 406,276 
372,933 47,600 420,533 
376,796 47,900 424,696 


in bushels, follow. 


(Last three 


Total 
America 

and 
Continent Europe 
5.700 380,842 
5,800 381,696 
5,700 384,665 
5,300 382,977 
000 385,875 
6,600 385,590 
6.300 386,885 
5,600 392,885 
5,300 399.505 
5,500 406,449 
5,700 411,976 
6,000 426,533 
6,600 431,296 








Wheat and Flour Expor 


[By telegraph to Dun & Bradstreet, 


The quantity of wheat (including flour as 


wheat) exported from leading United States 
and Canadian ports for the week and season 


compare as follows, in bushels: 





Week ending sees 1932 
May 1: 7,390,627 
May - 9,009,973 
May 2 6,030,294 
June 3 7,771,365 
June 71,871 
June 6,872,983 
June ¢ 7,720,968 
July 7,182,387 
July 5,147,111 
July 4,744,577 
July ¥ 4,816,408 
July $ 5,277,912 
August 5.... 3,741,702 3,148,248 
August 12.... 2,866,882 5,478,353 
August 19.... 3,793,514 8,709,819 
August .26.... 3.576.161 


September 2. 
September 9. 


September 16. 2,894,178 5,123,179 
September 23. 5,253,575 7,217,968 
September 30. 4,290,388 8,588,661 


ts 


Inc.] 





July 1 to date. 46,790,721 69,096,910 


Corn Exports 


[By telegraph to Dun & Bradstreet, Inc.]} 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 








Ww Loy: — 1982 
May pas 4,000 2,834 
May 8.000 47° 000 
May 1,000 3,624 
June 1,000 23,540 
June 5,000 9,991 
pa Pr ESP 4,650 
PPP 7,000 68,690 
aie Sores 7,000 1,000 
July _ SE Saree ere 33,000 
ealy 15... co ccee 7,000 44,000 
pS “te. eee 4,000 39,000 
SAVAGED 5: pid 0\e 0.055 7,000 39,000 
August eee pita inn 44,000 
pO ep > Pre 1,000 44,000 
Bape, 19... dees 151,518 
August 26....... Seite S. 21,866 
September 2.... 1,000 Dats le 
September 9.. Fst 5,000 
Sees 7,46 
September 23.... 2,000 87,618 
September 30.... Daves 56,892 
July 1 to date... 22,000 573,362 
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U. S. Grain East of Rocky Mountains 


Stocks of grain available 








in the United 


States September 30, 1933, in bushels, were 
as follows, with comparisons: 
1981 (Last three 000 omitted) 
9,355,840 
§'303'479 United States Wheat Corn Oats Barley 
7'739 515 Minneapolis ....... 29,472 2,577 17,558 8,590 
7611168 eee 20,746 3,942 10,852 2,938 
6. 094,108 Sioux City, Iowa... 708 531 521 21 
7509 105 Milwaukee ,....... 722 2,562 3,592 637 
6. 509.546 ere 10.092 7,085 2,795 68 
5. $27, 682 Sioux Falls, S. D.. 3 2 3 1 
6,555,286 Hutchinson ....... 5,715 tees teee ees 
5,006,148 Lincoln, Neb....... 275 2 | eee 
5,774,145 WEECIO. Sois.0 00.60 wb 2,227 44 18 ye 
7,147,514 Kansas City....... 37,358 3,121 615 53 
8,575,026 St. Joseph......... 4,784 2,791 567 20 
4, 674,697 Chicago hcpate wa idk 6,806 17,667 6,084 1,515 
3,559,217 WE is oe sees BASTIEN 
6,605,477 Manitowoc pee wre aie +-2. 1,269 146 tees 
8,527,260 PE io dcis a ve.2<'s 27 374 379 65 
6,559,680 Kankakee ... So airs 206... ayate 
7,530,575 Indianapolis 1,066 1.670 1,152 
4, 866, 820 St, Louis.... 5,697 2,316 558 
Louisville .... 1,912 193 45 2 
71,209,517 Chattanooga s 194 150 Neg 
Nashville .... aig 650 94 831 
New Orleans....... 170 279 96 
CE ES 380 12 14 
Galveston ......... 475 aoahe vs 
Fort Worth, Tex... 6,694 95 785 17 
DORNER TOK. 5s 09:90 5. Get. aes ia 
if Sere 1,145 908 137 a 
On Canal ......- eS E 15 2 ona 
1931 BOUIORE vet cscs sss 352 8 2 18 
ee ee, eee 185 aaa ae 
3,806 Cleveland ......... 65 aren Bia sie 
8.682 | eee 215 220 440 : 
5.400 Dayton . 200 v0cers 6 4 3 2 
6,000 Cincinnati ........ 868 57 90 
5,242 Springfield, Ohio... . 25, 3 Bina eae 
4,684 DUMANO hb es shaeas 5,578 8,664 1,580 741 
4,800 ONE fg 0 bee eas 5,780 731 100 63 
4.694 Watertown, N. Y..- 6 sak Shee Mi cant 
Hess BOON es oo ds'a'e ss cece 
5404 Providence, Rt. I.. 8 15 12 2 
ake OW MOK. 6s. ks 109 «481s 252 
30,840 : hiladelphia ...... 407 111 37 9 
8.948 Baltimore ........ 1,764 13 37 4 
3.616 Newport News..... 30 feos : 
3,298 SS ee 9 26 17 12 
1,137 Si Pen Ds ot ai re NS eee sag 
5,580 a 
3,974 September 30, 1933.153,438 59,670 49,367 14,830 
3,888 September 23, 1933.153,096 58,620 48,176 14,563 
83.359 October 1, 1932....193,931 19,545 29,042 6,625 


Grain Movement 


Receipts of flour and grains at_ twelve 
Western lake and river points for the pick 


and season compare as follows (000 omitted) : 





Flour, Wheat, Corn, Oats. 

bbis. bus. bus. bus. 
Sept. 30, 1933.... 358 7,685 5,889 1,754 
Sept. 23, 19 - 846 6,673 ,99 2,287 
Sept. 16, 1933. 338 9,928 4,744 2,172 
Sept. 9, 1983 2 17,805 4,539 2,368 
Oct. 1, 1932 456 15,612 5,668 1,973 


Season, July 1, 1933, to September 30, 1933— 


Flour, bbls.... 4,280 Corn, bus..... 81,741 
Wheat, bus... .118,091 Oats, bus...., 44,964 
Season, July 1, 1932, to October 1, 1932— 
Flour, bbls.... 4,870 Corn, bus..... 51,145 
Wheat, bus....155,278 Oats, bus..... 46,544 


Cereal Exports by Ports 


[By telegraph to Dun & Bradstreet, Inc.] 
Export of cereals from leading ports in the 
United States and Canada for the week end- 

ing September 30, 1933, were as follows: 


























Flour, Wheat, Corn, 
From barrels bushels bushels 
att ee 12,075 S17.000 ..... 
OM MNS: Sloe ciate | © Ge ates Wve se haere Rens 
Philadelphia cheese. eeaeel  Seeeee: 7 ween 
Baltimore ........ BO 6 ere ThA ste 
tn OE ee EY, ! Sawgre nt ek ee hat 
Newport News..... eee) = Wwe. Sey eterasle: 
POPCNG, MGs .30 5 tei . 
Norfolk Fe EE 
New Orleans 3.000 
Galveston A 7,000 
MM sie ci tieern eee > aeceti Lee Ue mies 
eG SEM aia ec | Pekan, . dee o) Wo eens 
Pee oe, ote ates V acetanr 0. See ae au eee 
Total, Atlantic... 27,075 517,000 ..... 
Previous week... 32.740 497,000 2,000 
San Francisco..... 1,400 1,000 ted a 
Portland, Ore...... Sim > ON a ativan b. aoraibl aye 
Puget Rice. ee! oh eee & Se RRS crea 
Total, Pacific.... 6,669 1,000 ae :ase 
Previous week... 23,736 SO000. = sven 
Ot, Dee ca0e 33,744 518,000 ..... 
Previous week... 56,476 507,000 2,000 
a er eee 54,000 1,647,000 =... . . 
Quebec ..0..+0- see re ASD, Se ae 
RS er etna SOG 000 saws 
ee eee Og EE (eB SED are Ho 
WRROUBVOE. f606ssiee | wee es G41,040 «swe aes 
REE ina nels. <- en PO Tee | “orpecect. |" > keahessie 
eR PO ie ig mr nn ocatec ab bias Be Fepeeee 
NAS ESRC RG GS ge nie ate, > Mel aveas on eee tate 
ge Ar ea ert Seog SO meee Lae 
Total, Canada.... 59, 000 $.3855,040 # #«..... 
Previous week... 220,580 3,499,823  #£#..... 
Grand total...... 92,744 8,878,040 _...... 
Previous week... 277,056 4,006,823 2,000 


Canadian Grain Stocks 
The available grain stocks in Canada Sep- 
tember 30, 1933, follow, with comparisons : 


(Last —_ — omitted) 


Canada at Corn Oats Barley 
Oburchill ....60+s0 "37 need eose 
Country Blevators.. 86,449 .... 5.879 3,077 
Int. Term. Elevators 3,683 ceaars "845 40 
Int, Private & Mfg. ” 

Elevators ....... 6,220 1,605 1,466 
Ft. William and Pt. 

SS ae ee 61,278 ---- $,055 4,887 
Canadian Afloat.... +--+. Salaits tae al auroras 
Victoria ..ccceseae De S540" Nessie 5 \sisin:s 
Vancouver ........- 10,127 anetehe 579 516 
Prince Rupert... +: 485 ee esee srelaie 
Bonded grain in 

Ws, MBawid's Sisvele o's 6 ae sieves a.0;0'8 
Other Canadian *... 38,047 scare 98,540 810 











September 30, 1933.213,356 . 14,908 10,296 


September 23, 1933.210,025 ++ 14,243 10,235 
Oc tober 1, 1932 179,122 1... 5,899 5,858 
* Mortreal included in Other Canadian. 

The Montreal, Fort William and Port 
Arthur and bonded grain totals are furnished 
by the New York Produce Exchange and 
Chicago Board of Trade. The other Cana- 
dian totals are telegraphed to Dun € Brad- 
street, Inc., by the Agricultural Branch of 
the Dominion Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


Sept. 30, Sept. 23, 
1300 «88830 

Portland, Ore.....++++se+s 5,043,000 4,928, 
ea Ms <lensivineues 1,506,000 1,438,000 
Seattle, Wagh. ....cccccece 3,453,000 3,451,000 
ey) a Sree eae Ey 10,002,000 9,812,000 
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COMMERCE AND FINANCE 


FINANCIAL STATISTICS 


Sept. 
1933 
a clearings, N. Y 
RMB ites cats aie oe * 12,457,775 
Hay debite, N. ¥. 

CUS Ble cesacessss § 12,340,302 
Bank debits, U. S. ($)* 24,555,173 
Bond sales, Munic, ($), 30,994,513 
Bond sales, N. Y. Curb 

Exchange ($)....... 59,463,000 
Bond sales, N. ¥, Stock 

Exchange ($)....... 231,353,500 


Corporate issues t ($).. 
Dividend & Interest pay- 
ments ¢ || ($ 


Failures, number j...- 1,116 
Stock sales, N. Y. Curb ; 
Exchange gages 6,381,942 
Stock sales, N. 
Exchange Chain 43,319,334 
Aug. 
1933 
Automobile financing, re- 
Mm CGNs sas ee ocecss 71,186,944 
Auto. financing, whole- 
ee 69,613,121 
Fire losses (3)......-.. 23,626,505 
Foreign Trade, U.S 


Mdse. Exports a 
Foreign Trade, U 

Mdse. Imports '($).. 
Life insurance, sales, 
Ry. earnings, gross 
Ry. earnings, net oper. 

income ($) 


* Three cyphers omitted. 


39,596,000 
645,205,215 657,253,986— 


4 131,000,000 
155,000,000 

($) 688,620,000 
($) 297,017,776 


60,978,217 


y Du 


n & Bradstreet, Inc 


Sept. Ch’ge Aug. Ch’ge 
1982 P.Ct. 1933 P. Ct. 
13,278,860—- 6.2 13,416,767— 7.1 
14,163,321— 12.9 18,075,945— 5.6 
25,930,761— 5.3 25,451,492— 3.5 
82,737,415— 62.5 71,861,089— 56.9 
93,694,000— 36.5 65,138,000— 8.7 
246,221,100— 6.0 216,100,700+ 7.1 
8,733,000 + 353.4 505,000+ 
1.8 391,588,593+ 64.8 
2,182— 48.9 1,472— 24.2 
8,446,589— 24.8 6,411,696— 0.5 
67,424,053— 35.8 42,466,3524 2.0 
Aug. Ch’ge July Ch’ge 
1932 P. Ct. 1933 P. Ct. 
45,068,741+ 58.0 65,152,510+ 9.3 


22,104,084 + 214.9 
31,425,9381— 24.8 


108,599,000 + 

91,102,000+ 
667,918,000 + 
249,388,763 + 


27,985,138 + 117.9 


20.6 144,194,000— 


70.1 142,980,000+ 
3.1 666,095,000 + 
19.1 293,714,774+ 


57,866,4 20.: 
20,004, 049 + 18.1 


64,309,929— 


t Journal of Commerce. 


|| October, 1933, and corresponding months, 








PRODUCTION 














Sept. Sept. Ch’ge Aug. Ch’ge 

1933 1982 P. Ct. 1938 P. Ct. 
Building? (215 cities) ($) 2, 243,704 30,487,268+ 5.9 2,391,868— 0.5 
Coal, anthracite (tons) .- 4,981,000 4,108,000+4 21.3 4,396,000+ 13.3 
Coal, bituminous (tons). 29,450,000 26,314, 000 + 11.9 33,910,000— 13.2 
BUOGS CDNB.) ccc. ss v's 4,078, os 5,932,620— 16.1 4,533,488+ 9.8 
Pig iron (tons)........ os 22' 95 592,589+ 156.9 1,833,394— 17.0 
Steel ingot (tons)...... 2, 310, aee 991,85 584133. ty 2,900,611— 20.3 
LUGO (HOURS os 90a 66:5: 040 33,319 13,260+151.3 33,550— 0.7 

Aug. Aug. Ch’ge July Ch’ge 

1933 1982 §6P. Ct. 1933 P. Ct. 
Automobiles (cars and 

CPUBRRDS vic siesn sos a. 236,480 90, 325 +161. 8 233,088+ 1.5 
Boots and shoes (pairs)§ $6.890,956 30,7 33,749, aet 9.3 
Babbitt metal (lbs.).. pie per 1,319,305 4-108.7 484,992+ 10.8 
Cement (bbls.)........ 8223000 7,835,000+ 5.0 8,609,000 4.5 
Qoke (tons). MEER Tee nya: 2'994.018  1,514,604+ 97.7 ones 4.5 

Const. con Ww $y. a 

(37 States) ft (3 106,131,100 133,988,000— 20.8 82,693,100} 28.3 
Cotton mill spin. hours? 7,942,028  5,539,006+ 43.4 FS 127,978— 2.3 

ectricity w. as 7, 3,764,0 2 000 a 
Gasoline (bbls.)........ 36, $34°000 82,893,000 set abiate. : a =: 
Gold (Rand) (o0zs.).... 034, 714 991,822— 5.7 923,671+ 1.2 
Lead, refined (tons).... 15,058 24,589+ 1.9 23,469+ 6.8 
Malleable castings(tons' 31/811 6,804+ 367.5 30/865-4 3.1 
Newsprint, Can- 

SUR (2008) 0-6 o.05-s ay 278,783 237,448-+ 17.4 259,869+ 7.3 
Petroleum, crude (bbls. 000 66,220,000+ 28.7 84,387,000+ 1.0 
Pneumatic casings. 3, 626 3,616,829+4 58.0 6,099,924 6.3 
Range boilers (no.). 64,887 31,934 + 103.2 54,427+ 19.2 
Steel DATES... 0.000 e. 480,670 362,9938-+ 32.4 §55,404— 13.5 
Steel castings, commer 

re | ee 30,992 12,3314151.3 29,240+ 6.0 
Steel sheets (short tons) 203,893 57,417 + 255.1 188,143+ 8.4 
Sulph. acid (tons)..... 131,492 58,345+ 125.4 98,587+ 33.4 
Tobacco and products . 

Cigarettes, small*.. 11,189,334 558,922+ 17 9,526,101+ 17.5 
Cigars, large...... 434,820,517 401, ‘143, 060+ 8. rr 400,511, 453-4 8.6 
Tobaco and_ snuff : 

WEY (eslet ain 6 32,942,120 31,303,268+4+ 5.2 28,782,407+4 14.5 


* Three cyphers omitted. 


+ Dun & Bradstreet, Inc. 


§ July and corresponding ‘months. 


tt F. W. Dodge Corp. 








SHIPMENTS AND CONSUMPTION 


Anthracite, ship, (tons) 
Silk consumption (bales) 
Tin, deliveries U. S. 

(long tons) 
Zine, ship. 


Babbitt met., sales(ibs. ) 
Carloading (cars)...... 
Cement, ship, (bbls.)... 
Coal, anth. and bit., ind. 

Cone, (TOME) jess aoe 
Cotton cons. (bales)... 
Gasoline cons. (bbls.). . 
Lead, refined (tons)... 
Malleable castings(tons) 


OCTOBER, 1933 


Sept. 

1933 
4,186,635 
31,185 
5,105 
35,347 


2 ,060, 000 
2.845,100 
5.994.000 


22, 534, v00 





37,45 26. 000 


io) 


35,821 
30,195 


Sent. Ch’ae 

1932 P. Ct. 
3,664,283+4 14.3 

59,694-— 47.8 


2.680+4- 90.5 
20,638+ 71.3 


Aug. Ch’ge 
1932 P.Ct 


994,000+ 107.2) 


2,344,900+ 21.3 
10,968,000— 45.4 


17,769,000+4- 25.4 
404,497 + 45.5 
35,207,000+ 6.3 
29,6244 20.9 
8,631 + 249.8 


Aug. Ch’ge 
1933 P. Ct. 
3,941,564+ 6.2 
42,852— 27.2 
8,020— 86.3 3 
42,443— 16 
July Ch’ge 
1933 P. Ct 
1,941,000+ 6. i 
2,682,600+ 6.1 
8,697,000— 31.1 
21,459,000+ 3.8 
600,1438— 1.9 


34,458,000 + 


SHIPMENTS AND CONSUMPTION (Continued) 


Aug. Aug. = ge July Ch ge 
1933 1932 - Ct. 1933 P. Ct 
Newsprint, U. S. & Can- \ 
ada (tons).......:..- 276,857 232,221+ 19.2 263,726+ 5.0 
Paints & var., sales ($) 20,620,811 16,032,441+4 28.6 22,090,187— 6.7 
Petroleum, crude, runs- : 
to-stills (bbls.)...... 79,151,000 67,271,000+ 17.7 79,525,000— 0.5 
Pneumatic casings..... § 5,497,191 2,404,095 + 128.7 ? 305, 454— 12.8 
Range boilers (no.).... 62,69) 32,5024 92.9 50,394+ 24.4 
Steel sheets, ship. (short i 
a rrr ea 174,480 61,284 + 184.7 et 0.2 
Sulph. acid cons. (tons) 116,322 §2,272+ 122.5 re 1+ 61.7 
Rubber, cr., cons. (tons) 44,939 23,7214 89.4 0:18 10.5 
Steel barrels........... 470,632 360,509+ 30.5 552,923— 14.9 
Wool consump. (lbs.)... 55,693,563 41,360,616+ 34.7 57,377,217— 2.9 


$ aw and corresponding months. 








STOCKS ON HAND AT END OF MONTH 


Sept. Sept. Ch’ae Aug. Ch’ge 
1933 1982 =P. Ct. 1933 P. Ct. 
Silk, raw (bales)...... 73,800 55,515+ 32.9 49,393+ 49.4 
Tin, world’s visible sup- 
ply (long tons).. 30,162 47,739— 36.8 33,534— 10.1 
ee 98,219 125,775— 21.9 100,247— 2.0 
Aug. Aug. Ch’ ge July Ch’ge 
1933 1932 P. Ct. 1933 P. Ct. 
Bathroom access. (pcs.) 
fitreous clay...... 290. G64 468, Ys a 38.0 302,993— 4.1 
Non-vitreous clay.. 43 4.8 81,075— 0.4 
Cement (bbls.)........ 22, 077. ‘000 19, 398, "000-4 13.8 19,848,000+ 11.2 
Coal, anth. and bit., ind. 
stocks (tons)........ 29,434,000 23,998,000+ 22.7 24,280,000+ 21.2 
Coke, by-product (tons) 2,915,388  4,220,633— 30.9 2,846,405+ 2.4 
Cotton, ex. lint. (bales) 
In mfg. establishments 1,159,897 1,087, 967+ 6.6 1,351,033— 14.1 
In warehouses....--. 5,785,579  6,569,196— 11.9 5,739,100+4+ 0.8 
Gasoline at ref. (bbls.). 29,033,000 36, 10 000— 20.9 30;142;000— 3.7 
Lead, refined (cans). 160,486 175,907— 8.8 171,275— -6.3 


Methanol (gallons). . 
Refined from 


= 

Se 

ahs 
bo 


distillate .....-. 444,179 247,5385+ 79.4 360,251+ 23.3 
Synthetic .......%- 1,178,525 3,682,607— 68.0 1,273,512— 7.5 
CGrude methanol. 295,354 477,538— 38.2 "285.619 + 3.4 

Newsprint, U. S. and a 

Canada (tons)....... 63,233 86,011— 26.5 61,341+ 3.1 
Oil-burners (no.)...... 7,486 9,645— 22.4 7,487— 0.01 
Petroleum, cae excl. 

Calif. (bbls.).....-.. 311,996,000 ~~ 771,000+ 1.0 306,969,000+ 1.6 
Pneumatic casings....§ 6,844,006 ,202,856+ 10.3 6,614,940+ 3.5 
Porcelain plumbing» fix- - 

tures (pieces)......-. 9,716 14,479— 32.9 10,635-— 8.6 
Range boilers (no.).... 37,865 82,618+ 16.1 35,665+ 6.2 
Rubber, U. S. & Afloat 

a) ee es 378,502 398,624—" 5.0 384,044— 1.4 
Steel barrels....-..+.. 38,706 34,934+ 10.8 28,668+ 35.0 
Steel sheets (sh. tons). 115,876 107,680+ 7.6 104,815+ 10.6 
Sulphuric acid (tons). 92,998 94,465— 1.6 86,403+ 7.6 


§ July and corresponding months, 








GOVERNMENT STATISTICS 


Sept. 30, 1932 
20,611,241,805 


Aug. 31, 1933 
23,098,514,910 


Sept. 30, 1933 


Debt, gross, U. 8. ($)...., 28,050,754,555 


Aug. 31,1933 Aug. 31, 1932 July $1, 1983 
Money in cireul., U. S. ($). 5,612,121,521 5,692,053.976  5,629,852,526 
Population ....seeerereees 25,838,000 124,967, 000 125,766,000 
Per capita ($).. detvos 44.60 45.55 44.7 
Gen. stock money, iw S. ($) 10,011,012,619  9,246,050,907 10,014,268,674 


United States: Sept., 1933 Sept., 1932 Aug., 1933 
187, 788,487 








Receipts, ordinary ($)... 3: 20, 999, 467 248,273,279 
Expenditures, ord. ($)... 247,682,460 251,824,871 171,066,028 
Expenditures, emerg. ($) 81,124,632 14,914,128 138/650.776 
MONTHLY INDEX NUMBERS 
Price Index Numbers (Wholesale) 
Same 
Base Oct.1, Sept. 1, Aug. 1, month 
Year 1933 1933 1933 1932 
DB vs sco teva se cewe ag ..$162.632 $160.265 $156.134 $136.555 
BRADSTREET’S ......... au $9.0512 $8.9918 $9.0095 $7.2753 
U. S. Bureau of Labor f. Pe 69.5 68.9 65.2 
Anmalist 3 oc cccccvccvcess 1913 104.8 102.7 108.4 95.2 
Canada (Dom. Bureau) tf... 1926 68.9 69.4 70.5 65.9 
. Same 
August, July, June, monta 
1933 1933 1933 1932 
U. K. (Board of ions i 102.5 102.3 101.7 99.5 
U. K. (Economist) ....... 1913 89.7 89.9 89.5 85.2 
U. K. (Statist) .......6.. Co) Sere 96.1 95.6 92.8 
France (Stat. Gen.)....... 1913 «397 401 403 416 
Rate (Heetts s..<6.-<esce. i! re 279 281 296 
Germany (Official) ....... 1913 94.2 93.9 92.9 95.4 
BOE ve cecashecserents 1914 501 506 507 524 
Denmark (Official) ....... 1913 126 125 123 117 
eR ae 6 SEE are sarees Po? ee 121 121 122 
Bweden .occcecessccvesece 1913 108 108 106 108 
pS errr ee 1) Soe 73 7a 76 
Japan (Oriental Economist) 1913 159.4 158.8 124.3 
China (Shanghai) ........ 1926 103.4 104.5 111.8 


t Average over previous month. 
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INTERNATIONAL 
MONEY MARKETS 


HE principal foreign curren- 

cies have been persistently 

strong during the past five 
weeks. This movement probably 
derived initial impetus from a 
flight from the dollar precipitated 
when inflation discussions first be- 
came prominent in the daily news. 
It was later influenced by war debt 
discussions and rumors of dollar 
devaluation plans. 

During the first week of Octo- 
ber it became apparent that the 
possibility of inflation was con- 
siderably more remote than had 
been originally supposed and at 
that point foreign currencies hesi- 
tated slightly and did not resume 
the steady uptrend which had its 
inception in the middle of August. 
The market remains sensitive to 
American news and is likely to re- 


act promptly to positive develop-- 


ments of any kind which will af- 
fect directly the ultimate value 
of the dollar. 


Percentage Gains Small 


Although the rise in foreign 
currencies in dollar terms was 


consistently maintained from Sep- 
tember 1 to October 3, the indi- 
vidual percentage gains were not 
impressively large. On Septem- 
ber 1 sterling checks were $4.53. 
On October 3 they were $4.785%. 
The increase was 255% points, or 
5.5 per cent. From October 3 the 
trend was downward. By October 
10 sterling checks were under 
$4.70. 

The course of francs and marks 
in the same period followed ster- 
ling both up to early October and 
after. Francs were 5.6114 on Sep- 
tember 1 and 6.08 on October 2, 
registering a gain of 47 points, or 
8.3 per cent, in the interval. The 
mark quotation on September 1 
was 34.16; on October 2 it was 
36.94. The total gain for the Ger- 
man currency was 2.78 points, or 
8.1 per cent. 


Franc Stronger 


During the first week of Octo- 
ber Premier Daladier, of France, 
spoke very forcefully in favor of 
balancing the budget and general- 
ly stabilizing and rehabilitating 


THE DOLLAR ABROAD 


the French public finances. The 
principal reaction to these re- 
marks in the money markets of the 
world was the feeling that such a 
program, rigidly adhered to, 
would make the franc a secure 
monetary vehicle. With the franc 
in a strong position the entire 
gold bloc, which usually follows 
the Frech lead closely, would be 
able to continue on gold for an 
indefinite period. 

As a result of what appeared to 
be France’s firm determination to 
remain on gold, both the dollar 
and sterling tended lower in the 
Paris market. On October 9 ster- 
ling opened strong, the theory ad- 
vanced to account for the fact 
being that British control entered 
the market at that point and re- 
plenished foreign currency re- 
serves. Later in the day both ster- 
ling and the dollar moved lower. 


Liberty Refunding Announced 


The long-awaited Liberty Bond 
refunding program was announced 
on October 11. Under the terms 
of the plan the Treasury is to call 
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Persistent strength in the principal European currencies in dollar ter ms was the feature of the international money markets in September. 
During early October dollar strength halted the rise. 
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$1,900,000,000 of the $6,268,000,000 
Fourth Liberty 4%4s. These bonds 
will be convertible immediately 
into twelve-year Treasury bonds 
which will bear interest at 4% per 
cent for a year from October 15 
and 3% per cent after that date. 
The Treasury bonds mature in 
1945 and are callable after 1943. 
Holders of Fourth Liberties 
that are not called are entitled 
for a limited period beginning 
October 16, to participate in the 
redemption plan even though their 
own bonds are not called. Called 
bonds may be exchanged imme- 
diately or held until April 15. 
Interest ceases on April 15 on 


DAILY CLOSING QUOTATIONS OF 















Fri Sat. 

Sept.1 Sept. 2 
Sterling, checks...........s.++.- 4.53 4.55 
Sterling, cables..........++++.. 4.53 4.55 
Paris, checks.......-eseeeeee -» 5.61% 5.6944 
Paria, cables.......cscccccvee - 5.61 5.69% 
Berlin, checks..........ssesees 34.16 34.63 
Bestin, cabBas. ..ccccccccccsoes 34.18 34.65 
Antwerp, CHECKS... ..cccccccece 19.9744 20.25% 
Antwerp, cables..........++. «- 19.98 20.26 
Lire, checks.......eseceeseveee - 3 
Lire, cables... ..ccccccccccccces ° 
Swiss, checks 27. 
Swiss, cables ‘ 
Guilders, checks 4 
Guilders, cables y 
Pesetas, checks A 
Pesetas, cables - 12.17 
Denmark, checks.........-ssee- 20.27 20.35 
Denmark, cables... ...ccccsccce 20.28 20.36 
Sweden, checks............++-- 23.42 23.52 
ENE: TES soe ccesesececee 23.43 23.53 
Norway, checkS.......ceeceseee 22.82 22.91 
Norway, cables..........-+++++ 22.83 22.92 
Greece, checks............ tee 81 -81% 
GHOREE, GRBEES. «oc ccscvcccscces 81% 81% 
Portugal, checks.........++++++ .38 4.38 
Portugal, cables.......-ccccccs 4.38 4.38 
Australia, checks...........++.- 3.61% 3.63% 
Australia, cables...........0+0.6 3.62% 3.6414 
Montreal, demand..........-+..- 95.25 95.31 
Argentina, demand . 86.65 36.65 
Brazil, demand... ese «8.10 8.10 
Chile, demand......2...cccceee 8.25 8.25 
Uruguay, demand..............- 65.50 65.50 

Sat. Mon. 

Sept. 16 Sept. 1 
Sterling, checks............ coos 4.66% 4.71 
Sterling, cables.......ccccccses 4.66% 4.71 
Paris, checks. . ° 5.79% 5.84% 
Paris, cables....... coe =e 5.85 
Berlin, checks......-scccsccece 35.39 85.71 
Betin=  CADIGR. 6.0:6:0.008 00080080 35.41 35.73 
Antwerp, checks..........seeee 20.67% 20.86% 
Antwerp, cables... ...cscccsecce 20.68 20.87 
EANOS COR. 6 < 0:0 6:0 <0 nc.0 nce s6e. 7.80% 7.85% 
Lire, cables. ......cccccccccece 7.80% 17.86 
BOR, GRIESE. 05.556 opscccictecics 28.6944 28.94% 
Swiss, Cables... occ cccvccesevee 28.70 28.95 
Guilders, checks.........++eee. 59.71 60.26 
Guilders, cables..........ese0- 59.75 60.30 
Pesetas, checkS.......+-ceeeees 12.39 12.50 
PEIN BHUIER once céslnctegess 12.40 12.51 
Denmark, checks.........+eeees 20.85 21.01 
Denmark, cables.........-ccecs 20.86 21.02 
Sweden, checks.........-.e+ee+ 24.08 24.29 
Sweden, cables..........ceeees 24.09 24.30 
Norway, checks. . ee 23.46 23.66 
Norway, cables........ coe 28.47 23.67 
Greece, checks........eeeeeeeee 83% 844 
CE. GRBs ccwccccccqucces .84 8414 
Portugal, checks.........-++ee+- 4.51 4.54 
Portugal, cables........ssseees 4.51 4.54 
Australia, cHECKB.......cccccces 3.72% 3.76% 
Australia, cables...........++.. 3.73% 3.77 
Montreal, demand..........++-:. 96.13 96.75 
Argentina, demand..........++.+ 37.87 37.87 
Brazil, demand.........+++-+++: 8.25 8.25 
Chile, Gemand......cccrcvnceves 8.25 8.25 
Uruguay, demand...........6.. 69.00 69.00 

* Holiday 
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all bonds held until that date. 
Concurrent with the refunding 
proposal, the Treasury is offering 
for sale at 10144 and accrued in- 
terest $500,000,000 of Treasury 
bonds of the same issue. This is 
to provide immediate funds for 
Treasury use. These bonds also 
bear 4% per cent interest to Octo- 
ber 15, 1934, and 3% thereafter. 
The financial community view- 
ed the announcement as a decided- 
ly constructive measure. On the 
basis of the conversion announced 
the saving to the government is 
$19,000,000 per year. Conversion 
of the entire Fourth Loan would 
result in a saving of $62,680,000. 


FOREIGN EXCHANGE (BANKERS’ BILLS) 


DURING SEPTEMBER, 1933 


New York Rates Unchanged 


After dropping to record low 
rates early in September money 
rates remained unchanged. The 
new rates apparently did not of 
themselves serve to induce suffi- 
cient borrowing demand to cause 
any firming. The rates of Octo- 
ber 9 were unchanged from Sep- 
tember 5, with renewals at 34 per 
cent; acceptances, 3% bid, % ask- 
ed; four to six months, from %4 
to 7% bid; and commercial paper 
from 1 to 1% bid on good names, 
the latter being slightly under the 
commercial paper rates of Sep- 
tember. 


IN THE NEW YORK MARKET 





Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept.4 Sept.5 Sept.6 Sept.7 Sept.8 Sept.9 Sept.11 Sept. 12 Sept. 13 Sept. 14 Sept. 15 
., 4.56% 4.55 4.541% 4.54 4.52% 4.54% 4.57 4.58% 4.63 4.66% 
e 4.56% 4.55 4.54% 4.54 4.52% 4.54% 4.57 4.58% 4.63 4.66% 
es 5.6444 5.66% 5.03% 5.58% 5.51% 5.46% 5.57% 5.62% 5.71% 5.79% 
° 5.64% 5.66 5.64 5.59 5.514% 5.46144 5.58 5.62% 5.71% 5.80 
34.38 34.43 34.33 34.03 33.68 33.28 34.01 34.28 34.84 35.39 
34.40 34.45 34.35 34.05 33.70 33.30 34.03 34.30 34.86 35.41 
20.18% 20.17% 20.07% 19.8914 19.65% 19.47% 19.90% 20.04%4 20.3744 20.67% 
20.14 20.18 20.08 19.90 19.66 19.48 19.91 20.05 20.38 20.68 
7.59% 7.59% 7.59% 7.52% 7.43% 7.386% 7.51% 7.57% 7.69% 7.80% 
oa 7.60 7.60 7.60 7.521% 7.438% 7.87 7.52 7.57% 7.69% 7.80% 
: 27.85% 27.89% 27.8144 27.59%, 27.24% 26.99% 27.57% 27.8044 28.27% 28.69% 
27.86 27.90 27.82 27.60 27.25 27.00 27.58 27.81 28.28 28.70 
. 58.08 58.26 58.01 57.56 56.86 56.31 57.49 57.91 58.91 59.71 
“ 58.12 58.30 58.05 57.60 56.90 56.35 57.53 57.95 58.95 59.75 
oe 12.04 12.07 12.04 11.94 11.76 11.68 11.92 12.03 12.22 12.39 
7 12.05 12.08 12.05 11.95 11.77 11.69 11.93 12.04 12.23 12.40 
ae 20.41 20.32 20.30 20.28 20.19 20.31 20.41 20.48 20.68 20.85 
7 20.42 20.33 20.31 20.29 20.20 20.32 20.42 20.49 20.69 20.86 
wa 23.61 23.47 23.46 23.41 23.31 23.45 23.56 23.66 23.89 24.08 
sa 23.62 23.48 23.47 23.42 23.32 23.46 23.57 23.67 23.90 24.09 
7 22.99 22.86 22.84 22.80 22.71 22.83 22.96 23.04 23.27 23.46 
23.00 22.87 22.85 22.81 22.72 22.84 22.97 23.05 23.28 23.47 
-81% 81% 81% 81% -79% -80%4 81% 81% 82% 83% 
-82 -82 -81% 814% -80 80% 82 814% 82% .84 
4.45 4.42 4.42 4.40 4.31 4.31 4.31 4.36 4.42 4.51 
4.45 4.42 4.42 4.40 4.31 4.31 4.31 4.36 4.42 4.51 
3.64%, 3.63% 3.62% 3.621% 3.61% 3.62% 3.64% 3.66% 3.69% 3.72% 
3.65% 3.64 8.635% 3.68% 3.61% 3.635, 3.655% 3.66% 3.70% 3.738% 
95.38 95.25 95.38 95.25 93.13 95.25 95.25 95.38 95.88 96.13 
36.30 36.83 86.83 36.50 36.50 35.65 36.50 36.50 36.90 87.87 
8.10 8.10 8.10 8.25 8.25 8.25 8.25 8.25 8.25 8.25 
8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 
65.50 65.50 65.50 69.00 69.00 69.00 69.00 69.00 69.00 69.00 
Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. 
Sept. 19 Sept. 20 Sept. 21 Sept. 22 Sept. 23 Sept. 25 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 
4.80% 4.79% 4.79% 4.79% 4.78% 4.74% 4.74% 4.71% 4.72% 4.76 4.75% 
4.80% 4.79% 4.79% 4.79% 4.7814 4.74% 4.74% 4.71% 4.72% 4.76 4.75% 
6.06 6.06% 6.07% 6.08% 6.05 5.98% 5.95% 5.91 5.93% 6.00% 5.98% 
6.06% 6.06% 6.07% 6.08% 6.05% 5.9814 5.95% 5.91% 5.94 6.01 5.99 
36.98 37.03 37.06 37.10 86.90 36.48 36.30 36.03 36.21 36.61 36.48 
37.00 37.05 37.08 37.12 36.92 36.50 36.32 36.05 36.23 36.63 36.50 
21.59% 21.62 21.6444 21.68% 21.56% 21.32% 21.22% 21.06% 21.16% 21.41% 21.33% 
1.60 21.63 21.65 21.69 21.57 21.33 21.23 21.07 21.17 21.42 21.34 
8.18% 8.14% 8.14% 8.14% 8.12% 8.05% 8.01% 7.94% 7.97% 8.07% 8.04% 
8.18% 8.15 8.15 8.15 8.13 8.06 8.01% 7.95 7.98 8.08 8.04 
30.02%, 30.05% 30.07% 30.11% 29.9414 29.6214 29.47% 29.25% 29.40% 29.74% 29.64% 
30.03 30.06 30.08 80.12 9.95 29.63 29.48 29.26 29.41 29.75 29.65 
62.43 62.54 62.61 62.71 62.36 61.66 61.36 60.96 61.19 61.86 61.68 
62.47 62.58 62.65 62.75 62.40 61.70 61.40 61.00 61.23 61.90 61.72 
12.96 12.96 12.96 12.99 12.91% 12.81 12.74 12.64 12.68% 12.81 12.79 
12.97 12.97 12.97 13.00 12.92 12.82 12.75 12.65 12.69% 12.82 12.80 
21.49 21.47 21.44 21.43 21.39 21.23 21.21 21.09 21.14 21.29 21.27 
21.50 21.48 21.45 21.44 21.40 21.24 21.22 21.10 21.15 21.30 21.28 
24.84 24.81 24.79 24.76 24.73 24.54 24.51 24.39 24.43 24.61 24.58 
24.85 24.82 24.80 24.77 24.74 24.55 24.52 24.40 24.44 24.62 24.59 
24.17 24.16 24.14 24.02 24.08 23.89 23.87 23.74 23.79 23.96 23.93 
24.18 24.17 24.15 24.08 24.09 23.90 23.88 23.75 23.80 23.97 23.94 
87% .88 87% 87% 871% 86% 86% 85% 85% 87% 86% 
87% 88% .88 87% 87% .87 .87 85% 85% 87% -87 
4.68 4.65 4.70 4.70 4.65 4.65 4.65 4.65 4.65 4.65 4.65 
4.68 4.65 4.7 4.70 4.65 4.65 4.65 4.65 4.65 4.65 4.65 
3.82% 3.82% 3.84% 3.82% 8.821% 3.78% 3.78% 8.77% 3.77% 3.79% 3.80 
3.8385, 3.83% 3.84% 8.838% 8.82% 3.79% 3.79% 3.78 3.78 38.805 3.80% 
98.25 98.25 97.81 97.88 98.00 97.75 97.75 97.13 97.38 98.00 97.88 
39.50 39.50 39.60 89.77 39.77 39.05 39.98 38.80 88.78 39.25 39.25 
8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 
8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 
69.00 69.00 69.00 69.00 69.00 69.00 69.00 69.00 69.00 69.00 69.00 
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BUSINESS CONDITIONS, BY DISTRICT 


World’s Fair, after which the 
trade will be entering its Christ- 
mas demand period. 


Atlanta The upward trend in re- 
tail trade was maintained during 
September, but continued warm 
weather retarded somewhat the 
movement of women’s wearing 
apparel. No recent increase in 
commodity prices has been report- 
ed. The grocery trade has been 
active, with a steady increase in 
sales; prices were unchanged. 
Jobbers reported a satisfactory 
volume, with country dealers buy- 
ing conservatively. Collections 
continue to improve. 


Baltimore Department store sales 
for September ran slightly below 
those of August, but there appears 
to be a better feeling among the 
merchants. August sales were 
considerably affected by extra- 
neous influences, which caused 
what might be termed a slight 
boom, while September business 
came along in more orderly 
fashion, with buying more con- 
sistent and more from regular cus- 
tomers. Sales volume was con- 
sidered satisfactory and continued 
substantially ahead of last year’s. 

Wholesale hardware dealers 
furnish encouraging reports. It 
is stated that sales for the first 
four months of the year had fallen 
about 3344 per cent below those 
for the same period last year, but 
during the past four months have 
increased until now the volume is 
equal to, and at present, sales are 
running 50 per sent ahead of 1932. 
If this condition continues, the 
year’s business is expected to be 
the best since 1928. The principal 
call is for seasonal goods, although 
the sale of tools has been on the 
increase for the first time in sev- 
eral years. 


Boston The textile industry was 
maintained at a high rate during 
September. Activity in the woolen 
mills continued unabated and, 
after a slight hesitation, the cot- 
ton mills are again increasing 
operations. Seasonal recessions 
and price and labor unsettlement 
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reduced the output of the shoe 
factories to some extent. Heavy 
trading which developed in the 
wool market continued through 
most of the month. 

A large volume of orders has 
been booked by the mills produc- 
ing men’s wear, and many of them 
are sold well up to the end of the 
year. At present, in quite a num- 
ber of instances, mills were un- 
willing either to promise de- 
liveries or quote prices. Cloakings 
and dress goods also moved in 
large volume. Jobbers’ stocks are 
moving rapidly and the mills have 
very little finished goods on hand. 
Cutters in the women’s trade are 
busy, and almost all are two or 
three weeks behind on their 
orders. 

Finished cotton goods now are 
double the prices in effect during 
April. Many mills are sold up on 
print cloths to the end of the year. 
Mills making automobile top fab- 
rics are unable to take new orders 
at present. Gray goods are quite 
active at firm prices. A larger 
volume or orders was placed dur- 
ing the final week of the month 
for cotton yarns than for several 
weeks. Prices were steady. 


Chicago Some further easement 
in retail trade volume occurred 
during September, but the total 
still was well ahead of a year ago. 
Fall clothing moved in fair quan- 
tities, but with the return to 
school, children’s and youths’ lines 
were quieter. Weather conditions 
by their coolness were favorable 
to seasonal movement of goods. 
Wholesale business was on a much 
reduced scale, but like retail trade 
was well ahead of the showing for 
the same period a year ago. 
Wholesale business in July and 
early in August had been heavy, 
in anticipation of future require- 
ments, and this naturally has cut 
down on current orders. A good- 
ly volume, however, is expected to 
continue until the close of the 


Cincinnati Wholesale distribution 
of dry goods, notions, wearing ap- 
parel and floor coverings com- 
pared favorably with the volume 
handled in September last year. 
The percentage of increased sales 
by comparison with the two pre- 
ceding months, however, was 
slightly less. Speculative buying 
has diminished noticeably; infla- 
tion has somewhat subsided and 
orders now are being placed prin- 
cipaly for nearby requirements. 

Warm temperatures were not 
conducive to the sale of heavy- 
weight garments, but the ad- 
vancing Fall season with cooler 
weather doubtless will act as a 
stimulant. Retail sales continued 
steady, volume holding to levels 
well above those for the same 
period a year ago, but hardly equal 
to July and August business. 


Cleveland Retail trade showed the 
regular seasonal increase in most 
lines during September. Con- 
sumers bought such items as wear- 
ing apparel, shoes, and other staple 
articles. Price advances all along 
the line reached practically all 
commodities. Buying by retailers 
was more active, and wholesalers 
and jobbers, as a whole, placed 
orders in large amounts for Fall 
delivery. 

Industry, as a whole, was less 
active than during August. Ad- 
justments made necessary by the 
N.R.A. are being made by nearly 
all business concerns and have, in 
some instances, caused confusion, 
but the general disposition is to 
co-operate in every way with the 
government. Collections have 
been improving right along. 


Dallas Despite uncertainties ex- 
isting with regard to the imme- 
diate future of prices, the demand 
for all staple merchandise con- 
tinued at an increasing pace dur- 
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ing September. The most en- 
couraging feature is the growing 
strength that is being felt in retail 
lines, particularly department 
stores and other handlers of house- 
hold necessities. These lines re- 
port increases in volume of 20 to 
30 per cent over last year. Furni- 
ture sales have been particularly 
impressive, gains of 40 to 50 per 
cent over a year ago being reported 
in some instances. 

Collections have not improved 
materially, although with the 
government checks for plowed-up 
cotton coming in rapidly now, it 
is expected that the next few weeks 
will bring an unusual liquidation 
of outstandings in both the rural 
sections and trade centers. 


Denver Wholesale business 
showed no improvement over the 
August total, and retail sales de- 
clined about 2 per cent. Collec- 
tions in the wholesale trade con- 
tinued to lag, but in retail lines 
an increase of 1 per cent was 
noted. Crops generally were re- 
ported as favorable. A few gains 
were noted in industrial divisions 
but these were not large. 


Detroit Consumer buying in the 
retail trade in Michigan was on 
the downtrend during September. 
On rising prices in July and Au- 
gust, the public hastened to pro- 
tect itself by active buying, until 


well stocked with clothing, shoes, 
and household furnishings. Busi- 
ness, on the whole, still is 10 per 
cent above the level of Septem- 
ber, 1932. 

The set-back in general trade 
was not cheering news to indus- 
trial interests, though employment 
and pay roll statistics are lending 
additional support to purchasing 
power. Sales of motor cars have 
been well maintained. As new 
automobile sales have increased, 
the sale of used cars has declined 
steadily from 174 per cent in 1932 
to 137 per cent at the present time. 
This change is good for the indus- 
try. The delay for code interpre- 
tations and adjustments, and the 
growing demands of labor unions 
are hampering industrial opera- 
tions. 


Kansas City. Representative whole- 
salers of dry goods, hardware, 
drugs and groceries report that the 
volume for September was a little 
backward. Not so many buyers 
visited the market, as is usually the 
case at this time, although mail 
orders were fairly plentiful for 
small fill-in orders. Exceedingly 
warm temperatures for September, 
together with the higher prices for 
retailers’ goods, as compared to 
the prevalent price for farm prod- 
ucts, were cited as the retarding 
factor. 


Los Angeles Retail trade held the 
gains reported for this district in 
August. Women’s wear, clothing, 
and shoes continued to show an 
active consumer demand, due to 
the early Fall. Food products and 
meat also were active. Wholesale 
trade continued to gain in propor- 
tion to increased retail buying. 
Stocks being low, difficulties were 
reported in securing shipments 
from Eastern markets. 

The large oil, automobile tire, 
and motion picture industries con- 
tinued to advance operating sched- 
ules. Employment showed a 
steady increase, and business gen- 
erally assumed an upward trend. 
Crops are in good shape. Can- 
neries and dried fruit packers have 
been well employed. 


Memphis Some improvement was 
noted in retail distribution during 
September, although unseasonably 
mild weather mitigated against 
normal pick-up in certain lines, 
particularly apparel. Buying 
power of the public has not im- 
proved much yet, due to delay in 
receipt of checks for plowed-up 
cotton lands and to disappoint- 
ingly low prices received for cot- 
ton, while living costs have risen. 

Early promise of cotton yield 
suffered considerably in the ter- 
ritory, because of weevil activities, 
but a fairly large crop was well 
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set before the pest got busy and it 
averages slightly better quality 
than usual thus far, and is being 
harvested in good condition at 
small cost. Marketing has been 
normal. Considerable encourage- 
ment provided by government 
plan to advance 10c. a pound to 
producers, as part of scheme to 
sharply reduce acreage next 
season. 


Milwaukee Most business houses 
in this city and district reported 
sustained or increased activity 
during September. In fact, the 
ever-growing number of concerns 
which report “better,” “increased 
our force,” “orders more urgent 
or larger,” etc., is an outstanding 
feature of the current situation. 
Other rather general and favor- 
able comments is an improvement 
in collections in those lines which 
go into direct consumption. There 
even is more frequency of report- 
ed payments of old accounts. 
Industries in general, both in 
the city and State, reported an in- 
crease in number and amount of 
orders. While the gains are larger 
in consumer goods, there also is a 
better situation in the so-called 
heavy lines, and even in the build- 
ing line an improvement is no- 
ticed. Rental agencies also report 
a decrease in available locations. 


Newark Retail distribution con- 
tinues to gain seasonally, with 
some slight evidence of expansion 
in textile lines. There is better 
demand for women’s wear, Fall 
styles in dresses, and cloaks. Mil- 
linery and notions are in good de- 
mand. With the cooler weather, 
groceries and provisions are sell- 
ing in larger volume. 

Refiners of felt, and dressers of 
fur are well occupied, and makers 
of men’s hats are fairly busy. 
There is only a small volume of 
commercial paper offered banks, 
though funds with the latter are 
ample for a much larger volume. 
There has been a slight improve- 
ment in the employment situation, 
as compared with the August 
record. 
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Philadelphia Local retail trade has 
held up remarkably well, despite 
some curtailment, because of un- 
seasonable weather during most 
of the month, with volume of Sep- 
tember sales in excess of that for 
the comparative period of last 
year. The percentage of increase, 
however, fell below the high fig- 
ure of August. The demand for 
coats was somewhat light, but 
sales of dresses gained, particular- 
ly the sports models, while knit- 
wear and sweaters moved in near- 
ly double the volume of last 
September. There was a rather 
sharp pick-up in the sales of shoes. 
Millinery sales were maintained 
in good volume, while purchases 
of hosiery, handbags, and toilet 
accessories ran larger. 

Sales of men’s clothing have 
reached the largest total in three 
years, with some movement of top- 
coats noted. The strong demand 
for high-grade furs and silk goods, 
which started about the middle of 
August, has expended to such an 
extent that the current season is 
expected to be the best in a num- 
ber of years. There has been no 
cessation in the upward trend of 
sales of furniture, rugs, and house- 
furnishings, with curtains, table 
linens, china, crystal stemware, 
and kitchen utensils contributing 
heavily to the enlarged volume in 
this division. 


Pittsburgh General trade move- 
ments were held at a steady level 
during September, but the failure 
on the part of the bituminous coal 
miners to resume work had a detri- 
mental effect upon business at 
both wholesale and retail. Depart- 
ment store sales were in smaller 
volume than during August, al- 
though the volume of business 
compared quite favorably with 
that transacted during September, 
1932. There was a fair volume of 
business transacted in jewelry 
lines; considerably higher than 
last year. 

The demand for radios and 
equipment was fairly active for 
the lower-priced models, but the 
higher-priced radios did not sell 
quite so well. Industrial oper- 





ations held at about the same rate 
as in August, but orders were not 
so numerous, and the greater por- 
tion of the buying of steel prod- 
ucts was for immediate require- 


ments. Production of plate and 
window glass did not change 
much, with the demand at a slight- 
ly lower rate, but still consider- 
ably higher than last year at this 
time. 


Portland, Ore. Retail trade con- 
tinued in good volume during 
September. Inventories gradual- 
ly are tapering off to a more work- 
able basis, as the result of dealers 
unloading old wares at liberal 
price concessions. 

Wholesale business gained in 
most lines. Work clothing, staple 
groceries, and house-furnishings 
were in steady demand. Prices 
showed but slight advances from 
levels of the previous month. 
There still is a tendency in some 
lines to await further possible ad- 
justments of code conditions, but, 
in the main, employers have ac- 
cepted willingly and unreservedly 
the newly imposed regulations. 


San Francisco Reports from the re- 
tail trade during September were 
generally of a favorable character, 
although some complaints still are 
heard concerning the new State 
sales tax. Wholesale lines have 
shown a spotted condition, al- 
though profiting through the 
“Buy Now” selling campaign. 
The heavier industries were not 
so active, and unfilled orders are 
smaller than in August. 

Lumber orders are receding, and 
the movement of iron and steel 
products for stock purposes is 
quiet, dealers having stocked up 
before the price rise. The expec- 
tant repeal of the 18th Amendment 
is bringing about the revival of 
liquor businesses in large num- 
bers, all of which hope to become 
active as soon as the repeal be- 
comes official. Practically all of 
the old names prominent in the 
liquor business before prohibition 
have been re-established. 

The agricultural conditions have 
been without particular change. 
Excessive heat in some regions 
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has caused a small damage. Con- 
ditions in the canning industry 
are much better than at this time 
last year. 


St. Louis General business condi- 
tions in this district, while im- 
proved to some extent, did not 
make the headway reported in Au- 
gust. Lack of credit, together, 
with increased expenditures, have 
made it exceedingly difficult for 
many trades to carry out the pro- 
posed program. Hope, however, 
remains high, and it is believed 
that conditions will show further 
improvement with the approach- 
ing Winter months. 

The shoe industry continued at 
a high rate of production, with suf- 
ficient orders on hand to maintain 
a steady rate for the next sixty 
days at least. Manufacturers and 
jobbers of ready-to-wear clothing 
are shipping a representative 
amount of merchandise, notwith- 
standing the difficulties some have 
experienced in the way of strikes. 
The season for millinery goods 
practically has closed. 

Building material and supply 
houses reported increased activity 
in that line of work, with the out- 
look for this Fall and Winter very 
favorable. The iron and steel in- 
dustry likewise reported some en- 
couragement. Retail sales did not 
maintain the stride set during July 
and August, but business during 
. the last half of the month showed 
some improvement over the same 
period last year. 


Toledo Local department store 
sales are holding up in a satisfac- 
tory manner, September volume 
running approximately 10 per cent 
ahead of the corresponding totals 
a year ago. Wholesale orders in- 
reased about at the same rate. 
with the best showing made in the 
commitments for dry goods and 
shoes. The demand for furniture, 
house-furnishings, and hardware 
picked up markedly during the last 
two weeks of the month. Auto- 
mobile sales were maintained 
above last September’s record. 
No abatement in the operation 
of glass factories is in prospect 
for the near future, while foundry 
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and machine shops are working on 
increased schedules. Railroads 
have increased their tonnage, and 
there has been a slight increase 
noted inemployment. The output 
of children’s vehicles is holding 
up satisfactorily. There was only 
a slight increase noted for Sep- 
tember in the employment total of 
51 local plants, although in many 
small industries additional men 
have been put to work. 


Wichita Sales in the food products 
line in this section have shown a 
small gain during the past ninety 


days and a marked improvement 
over the total of a year ago. Col- 
lections in that line have been 
gradually improving although still 
considered slow. Milling indus- 
try reports sales and collections 
showing an improvement over a 
year ago. 

Retail sales during September 
increased about 25 per cent and 
collections in retail lines im- 
proved about 5 per cent over the 
totals of September, 1932. Mer- 
chants report general outlook the 
best in the last three years. 








fo savings .- 


« « « Long Distance! 


Long Distance telephone service sells goods. Says a Vir- 
ginia coal company, “We contact more prospects per day 
by telephone, resulting in increased sales per salesman, at 


less cost per ton.” 


Many other businesses are finding Long Distance val- 
uable because it is so fast, so convenient, so economical. 
(From New York to Philadelphia, 50c; Chicago to Pitts- 
burgh, $1.80; Washington, D. C., to Atlanta, $2.35.) 

Long Distance may be profitably fitted into your oper- 
ating plans, just as it has in such widely different fields as 
tires and refrigerators. For helpful information, call the 


local Bell Telephone Business Office. 


Rates above are for station-to-station, daytime calls. Evening and night rates, con- 
siderably lower. Where the charge is 50c or more a federal tax applies as follows: 
50c to 99c, tax 10c; $1.00 to $1.99, tax 15cz; $2.00 or more, tax 20c. 
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AA\UGUST BUILDING PERMIT 


VALOGES BY CUMES 


HE following table presents 
the detailed report of building 
expenditures by cities during 
August and July of this year and 
August a year ago, as reported to 
Dun & Bradstreet, Inc.: 








August August July 
New England 1933 1932 19388 
BOSOM, oc ccicrics $682,292 $406,523 $561,123 
Bridgeport ..... 75,245 79,378 104,555 
Brockton ...... 50,995 24,033 31,730 
Burlington, Vt.. 21,830 15,450 23,800 
Cambridge ..... 56,115 30,700 53,774 
Cheleen ..cecsss 39,270 12,290 12,825 
Wvetwtt jis00 2s 117,627 18,520 6,900 
Fall River...... 9,220 4,325 12,733 
Fitchburg ..... 5,566 17,740 3,563 
Greenwich ..... 54,295 23,950 149,260 
Hartford ...... 137,006 121,073 52,731 
Haverhill ...... 15,188 26,000 10,755 
Holyoke .......- 36,100 8,025 14,400 
Lawrence ...... 21,500 87,053 18,505 
Se eee 78,185 8,310 17,145 
EPR sae gusisics 41,695 48,022 30,128 
Manchester 30,639 30,428 28,019 
Medford ....... 76,180 22,555 46,085 
New Bedford.... 16,725 108,800 18,625 
New Britain.... 31,308 15,649 23,925 
New Hayen.... 118,958 77,627 117,448 
Newton .......- 180,625 148,635 177,720 
Norwalk ...... 52,152 67,385 58,982 
Portland, Me.... 41,090 42,554 25,500 
Providence ..... 203,000 148,541 134,000 
Quincy, Mass... 47,782 48,225 82,105 
GRIOM. + iceses.c os 67,220 66,310 56,750 
Somerville 32,900 9,075 19,504 
Springfield, Mass 71,175 89,035 39,420 
Stamford ...... 35,012 37,705 51,784 
Waterbury ..... 28,950 22,350 29,075 
West Hartford.. 113,485 54,974 41,144 
Worcester ..... 408,465 123,972 66,335 
Total,.....2s $2,997,745 $2,045,212 $2,165,348 
Middle Atlantic 
Manhattan 1.... $89,200 $1,014,900 $39,900 
Manhattan 2.... 1,050,532 777,410 840,615 
| ae BRS ares 388,650 313,050 355,975 
Bronx 2........ 383,370 294,910 257,059 
Brooklyn 1..... 466,365 380,790 584,170 
Brooklyn 2..... 1,692,798 722,060 1,073,238 
Queens 1....... 619,762 529,462 656,570 
Queens 2....... 873,341 255,214 333,551 
Richmond 1..... 134,766 84,485 830,855 
Richmond 2..... 50,746 75,090 40,305 
Total N.Y.C..$5,249,530 $4,447,371 $4,512,235 
1 New work. 2 Alterations. 
Albany ....c.-. $124,943 $487,909 $178,801 
Allentown ..... 58,760 287,120 65,950 
Altoona ....... 18,642 6,699 9,633 
Atlantie City... 23,495 144,542 29,491 
Auburn ....... 13,650 11,910 20,375 
Bayonne ....... 15,797 26,968 112,000 
Binghamton .... 64,713 43,157 72,642 
Buffalo ........ 234,138 207,212 396,650 
Camden ....... 10,422 10,370 38,354 
East Orange.... 13,995 59,650 31,457 
Elizabeth ..... 49,400 22,625 158,897 
Perens 6,673 10,656 7,319 
MED. pubs saeses 68,403 72,728 18,535 
Harrisburg ..... 15,160 50,360 10,575 
Jamestown 9,223 29,720 44,157 
Jersey City..... 122,661 145,871 29,481 
Lancaster ...... 6,700 15,250 17,100 
Mount Vernon.. 31,910 55,427 116,866 
Newark, N. J... 204,472 416,105 
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264,809 

















Mid. Atlantic August August July 
(Gont.) 1933 1932 1933 
New Brunswick. $9,635 $5,896 $6,649 
New Rochelle 63,902 51,254 65,672 
Niagara Falls... 46,353 45,649 29,940 
Philadelphia 723,695 1,128,400 667,730 
Pittsburgh ..... 256,161 136,442 239,303 
Poughkeepsie ... 560 33,625 12,390 
Reading ....... 16,990 34,485 44,985 
+ Bochester ...... 125,438 82,882 182,905 
Schenectady .... 27,850 46,000 43,663 
Scranton ....... 33,070 53,036 60,872 
Syracuse ...... 45,150 146,170 72,725 
rer 52,580 33,590 33,890 
on ee a NE ae 80,095 26,600 38,700 
Watertown ..... 10,007 31,654 12,306 
White Plains.... 42,100 38,800 82,822 
Wilkes-Barre ... 80,423 41,426 305,409 
Williamsport ... 26,070 9,213 9,725 
Wilmington 49,124 467,354 73,860 
WOORETS cic ses 177,800 368,700 . 144,830 
ee eae ay 41,999 13,190 9,364 
0 | $8,311,526 $9,129,383 $8,424,357 
South Atlantic 
Asheville ...... $13,688 $9,370 $14,328 
Atlante: 2.4... 85,046 75,072 ~ 130,820 
BIE hi'csinx's 22,199 16,564 29,061 
Baltimore ...... 555,720 1,242,200 464,640 
Charleton, S. C. 14,281 18,395 17,353 
Charlotte ...... 34,629 87,265 30,295 
Coral Gables.... 31,675 1,000 29,325 
Greensboro ..... 12,266 11,702 13,361 
Greenville ..... 11,825 3,990 12,355 
Jacksonville, Fla. 220,395 110,965 209,310 
Lynchburg ..... 26,110 45,568 66,340 
Macon 26,788 333,366 38,847 
Miami 252,493 135,947 75,798 
Miami Beac 124,375 151,852 190,500 
Norfolk 74,671 105,929 90,065 
Richmond ...... 88,887 108,586 170,292 
Roanoke ....... 41,827 25,086 16,957 
Savannah ...... 35,389 14,703 52,465 
TOMO ciasna cies 32,493 43,502 48,6389 
Washington, D.C. 439,935 1,017,740 525,320 
Winston-Salem 24,185 20,550 18,530 
| eae A $2,168,877 $3,579,352 $2,244,601 
East Central 
RU Siete ec eins $94,160 $86,764 $236,551 
Bay City ...... 19,099 17,685 34,120 
ees 2,500 8,535 6,200 
Bluefield ....... 1,065 2,070 7,375 
Canton ....0.0. 11,669 18,807 17,740 
Chicago ........ 593,590 347,600 257,400 
Cincinnati ..... 597,960 546,470 603,085 
Clarksburg ..... 19,675 22,860 8,400 
Cleveland ...... 235,700 667,650 291,550 
Columbus ...... 59,900 112,000 110,500 
DAFtON sc2ccces 73,451 55,841 42,428 
ee 401,284 366,105 387,82 
East St. Louis.. 28,120 30,075 18,885 
Evanston 23,750 44,500 87,000 
Evansville .. 42,408 48,298 45,034 
Pe roe 44,649 19,215 47,737 
Fort Wayne.... 27,000 59,156 10,463 
ee ares 11,330 6,600 8,725 
Grand Rapids... 89,190 45,995 36,490 
Green Bay ..... 65,925 33,530 36,620 
Hammond ...... 8,408 14,119 32,399 
Huntington 5,245 5,180 10,525 
Indianapolis 190,455 218,867 168,578 
ee, a ees 8,376 13,475 10,075 
EIN 0 arta a0 & 015.0 2,290 7,145 8,435 
Louisville ...... 346,150 80,209 171,700 
Madison ....... 18,840 59,965 28,356 
Milwaukee ..... 221,815 395,038 226,472 
Newark, Ohio... 3.90 22,375 4,350 
Oak Park ....:. 12,760 25,590 5,540 
oe Re 115,045 42,250 41,545 
Ponting ...c%-s 4,97 9.360 11,340 
Quincy, Ill..... 13,905 6.120 10,785 
PMI: cie's's e094 4,916 11,960 24,330 
Rockford ...... 21,485 9,750 17,325 
Saginaw ....... 47,401 13,690 15,325 
South Bend .... 50,980 35,395 59,465 
Springfield, Ill.. 16,957 26,271 22,961 
Springfield, Ohio. 4,145 5,370 10,210 
Superior ....... 25,590 13,330 4,490 
Terre Haute.... 8,684 452,674 33,947 
TONED iene gece 71,542 59,948 39,520 
Waukegan ..... 6,460 6,100 3,500 
Wheeling ...... 79,003 56,497 26,277 
Youngstown .... 88,551 32,680 17,255 
Zanesville ...... 10,000 3,000 4,252 
TRE ov ciae $3,830,298 $4,166,114 $3,248,077 




















August August July 
South Central 1983 1982 19338 
Abilene 6.602% $8,585 $2,494 $3,515 
i Oa 22,714 35,675 35,233 
Austin. .0...6.. 95,145 72,654 138,514 
Beaumont ...... 12,114 19,696 40,269 
Birmingham .... 41,653 41,713 71,024 
Chattanooga 34,362 21,242 40,505 
ae 108,983 258,343 154,091 
oe ee 22,295 88,341 22,944 
Fort Smith .... 23,651 8,708 7,852 
Fort Worth 105,351 78,408 473,140 
Galveston ..... 29,636 36,561 54,440 
a 2,252,762 183,480 932,329 
JOCEMON oc s.0cicc 24,777 13,517 27,200 
TENOEVIIG occ ccs 57,783 18,824 47,292 
Little Rock..... 20,336 16,071 18,209 
Memphis ....... 119,340 79,560 143,780 
De a 32,268 23,895 20,772 
Montgomery .... 39,229 31,628 32,140 
Muskogee ...... 3,240 4,340 740 
Nashville ...... 1,015,147 81,060 95,825 
New Orleans ... 196,469 364,536 68,721 
Oklahoma City.. 100,180 116,615 68,115 
Port Arthur .... 15,247 8,349 7,299 
San Angelo .... 9,225 4,330 15,945 
San Antonio ... 92,880 122,643 78,165 
Shreveport ..... 97,575 65,577 30,736 
NG) 64. 5.0.5is ¢ we 59,100 34,727 72,715 
WACO? vices 24,392 20,054 17,275 
Wichita Falls... 19,503 8,478 6,627 
TOL vcsicines $4,755,942 $1,856,519 $2,725,412 
West Central 
Cedar Rapids... $21,166 $48,309 $36,538 
Davenport ..... 28,164 33,398 70,427 
Des Moines .... 66,956 47,935 104,680 
Dubuque 100,115 12,718 16,722 
Duluth ... 55,302 52,499 271,177 
RAY g:a:6-5-i01.5 3008 11,090 23,150 5,125 
Kansas City, Kan. 7,000 15,215 20,407 
Kansas City, Mo. 129,900 103,500 127,450 
OS eran 48,366 28,757 32,389 
Minneapolis .... 321,210 367,890 286,915 
Me re 93.545 142,945 106,955 
St. Joseph ..... 13,660 4,338 17,735 
he 3,607,468 395,377 3,554,587 
i CE 650,162 294,121 294,829 
Sioux City ..... 23,775 645,255 104,865 
Sioux Falls 9,890 59,375 36,985 
TODEER .6.00200+ 48,930 23,015 20,945 
Wichita ss ..<00c's 14,680 771,739 25,795 
Total owes $5,251,879 $3,069,536 $5,134,526 
Mountain 
BUS: 56 ss0<'s $9,960 $4,110 $5,470 
Serer 19,780 33,439 30,160 
AD ore60 «sink 8,030 1,885 4,655 
Colorado Springs 13,800 8,845 10,885 
Denver ......-- 206,485 267,535 170,918 
Great Falls .... 33,420 7,870 12,300 
ORGON 6.52 ccicias 11,614 8,500 51,525 
Phoenix ....... 18,780 23,156 14,037 
PURES --65's 6000 8,870 6,867 6,167 
Salt Lake City.. 152.270 40,805 30,873 
TUSCON ... 0200 29,804 24,490 12,078 
OER? i 6-a:disrui $497,853 $418,392 $343,598 
Pacific 
Bakersfield $10,598 $14,107 $13,200 
Berkeley ...... 105,391 61,741 126,307 
Beverley Hills.. 158,030 79,590 230,049 
WIOGND? 6s 000 50s 49,005 38,096 63,162 
Glendale ...... 102,225 50,670 87,580 
Long Beach .... 577,755 118,775 495,785 
Los Angeles .... 1,564,166 859,118 1,422,791 
Oakland ......--. 221,110 110,720 272,503 
Pasadena ...... 131,539 193,650 122,468 
Portland, Ore... 259,130 190,090 781,996 
Sacramento .... 104,391 98,684 71,880 
San Diego ..... 247,396 133,953 177,989 
San Francisco .. 544,224 1,035,744 770,290 
San Jose ....+. 59,795 61,445 52,670 
Seattle ........ 336,695 125,750 323,595 
Spokane ....... 53,028 51,793 51,198 
Stockton ......- 20,970 28,538 28,825 
Tacoma ...-.+: 37,800 53,823 107,190 
Toetel 50660558 $4,578,248 $3,301,287 $5,198,972 


Total U. 8...$82,391,868 $27,565,795 $29,484,891 


N. Y. City... 5,249,530 


4,447,371 


4,512,238 


Outside N.Y.C. 27,142,338 23,118,424 24,972,653 
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TEXTILES STILL MOVING IN 
ENLARGED VOLUME 


EXTILE production, distribu- 

tion, and consumption are so 

much better than they were a 
year ago, and prospects for the 
holiday trade are so promising, 
that the revived confidence charac- 
terizing the business in recent 
months is continuing. In the past 
week or ten days, retail distribu- 
tion in large centres has quickened, 
and particularly so where the in- 
fluence of accepted codes is being 
felt. 

It has been a constant source of 
surprise in the trade to note the 
volume of sustained production of 
staple and new types of merchan- 
dise and the maintained activity 
of the movement of goods, in the 
face of such constant talk of rising 
prices, strikes, financial discus- 
sions, and threatened international 
complications. 


No Congestion of Inventories 


The substantial volume of tex- 
tile output thus far this year is 
being consumed and inventory re- 
ports give no threats of congestion 
in the movement for the imme- 
diate future. Payment of proces- 
sor taxes in the cotton goods in- 
dustry appears to be exercising a 
restraining effect on production, 
in advance of orders. Much of the 
current business in first hands has 
to do with goods for a new Spring 
season, although needs for imme- 
diate sale are reflected very clearly 
in the many requests for prompt 
shipments. 

An outstanding feature of tex- 
tile markets is seen in rayon pro- 
duction and consumption. Books 
of producers were opened at the 
end of the month for the accept- 
ance of orders for December de- 
liveries at unchanged prices. Ina 
few days after the opening it be- 
came apparent to producers that 
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they would be forced again to allot 
their output to insure satisfactory 
deliveries and meet trade require- 
ments. A very radical trade upset 
will have to occur in this division 
to blight the present prospect that 
rayon consumption for the calen- 
dar year 1933 will be nearly 15 per 


cent higher than previous records. 


Rayon Output Undiminished 


The prolonged strike in the silk 
and rayon finishing plants in New 
Jersey has caused a decided lessen- 
ing of rayon weaving in the silk 
trade, nevertheless, one of the sin- 
gular facts is that very few can- 
cellations of rayon yarn orders 
were sought. Weavers expect to 
have full use for any yarns they 
have on order and are able to 
finance. Those who have been un- 
able to pay promptly for contract 
deliveries have been able to sell 
their holdings quickly. 

The tendency referred to some 
time ago of heavier rayon fabrics 
supplementing those of sheer con- 
struction has continued, and the 


new types of goods in retail chan- 
nels confirm earlier predictions 
and account, in some part, for the 
increasing demand for rayon for 
heavy crepes, and heavy cloths 
competing with the finer quality 
silks and the lighter weight wor- 
sted dress fabrics. Observers in 
other divisions of textiles ascribe 
a large part of the current pros- 
perity of manufacturers of syn- 
thetic yarns to the prudent policy 
they have followed in pricing 
their product for future delivery. 


~ Wool Goods Movement Large 


Those who looked for a substan- 
tial letting down of business in 
the wool industry during the Sum- 
mer and in September saw a con- 
tinuation of production and dis- 
tribution so far ahead of a year 
ago in the same period that they 
are decidedly less willing to make 
further predictions now. Wool 
markets remained very strong and 
the movement of domestic wools 
was heavy. Following the first 
advances on men’s clothing from 
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the low point prevailing up to 
Labor Day, there was no impor- 
tant let-up in the call for goods 
for seasonal retailing. 

_ Mills were called on to supply 
overcoatings as quickly as pos- 
sible as most clothing manufac- 
turers ran short of their require- 
ments. Retailing was held back 
in some degree last month by ad- 
verse weather conditions, but in 
the last two weeks, and in the first 
week of October, business became 
distinctly better. The state of 
trade encouraged earlier and 
larger buying of Spring goods 
from mills by the leading clothing 
manufacturers, and orders accu- 
mulated so rapidly, often before 
actual samples were submitted, 
that mill agencies closed their 
books temporarily and readjusted 
and allotted the business they can 
handle in the next three months. 
Many mills already have Spring 
orders in hand to carry them 
through the holiday period. 


' Spring Orders Best in Years 


The purchasing of fancy fabrics 
for men’s wear for Spring has 
been proportionately larger, com- 
pared with staples, than several 
agencies have seen in three or four 
years. To some of them it seems 
that a definite conviction of better 
business has been reached by as- 
tute clothing manufacturers, who 
are looked upon in many places as 


the best long-term merchants in 
the textile industry. While high- 
grade cloth coats for sports and 
general outdoor wear have been 
doing well thus far this Fall, it is 
stated that better qualities of fur- 
trimmed garments are decidedly 
more active than a year ago. 


Strikes Hamper Silk Trade 


The silk trade has suffered from 
the severe strikes in dyeing and 
finishing plants, yet the cleaning 
up of low-priced and low-quality 
converted goods has left the mar- 
ket in much better shape than it 
has been in for a long time. Fine 
velvets, satins, and heavy special- 
ties for evening wear have been 
selling much better than in recent 
Fall seasons, while the printed 
styles have not done so well. The 
approval of a silk code backed by 
the Silk Association is expected 
to lead to a withdrawal of a 
code presented by New Jersey 
interests. 

The cotton goods division was 
aided greatly by active buying of 
print cloths, broadcloths, and 
some other convertibles at a time 
when the market were weakening 
steadily, following lower cotton 
and light demand. At the close 
of the month, many large mills 
were sold ahead for from two to 
three months. Improvement in 
the sales of fine and fancy cottons 
was reported and that division 


also is quite well supplied with 
business for the last quarter of 
the year. The finishing trades 
were slow in September, but be- 
gan to gain as the month closed 
and the needs for additional Fall 
and early Spring goods asserted 
themselves. The heavy goods 
division is fairly well engaged, al- 
though September orders were not 
large. The colored goods division 
did well during the month, espe- 
cially in work-shirt and work-suit 
fabrics, play cloths for children, 
men’s trouserings, flannels, and 
such staples as demins and checks. 


Price Trend Irregular 


Prices have weakened and be- 
come irregular in some cotton 
goods lines in the finished state, 
notably percales, printed dra- 
peries, and cretonnes, and some of 
the wash goods. On the other 
hand, sheets and pillowcases have 
held steady, with a large move- 
ment still under way. Some towel 
houses have booked good orders, 
especially on new weaves in 
higher-priced lines. Candlewick 
bedspreads declined, while many 
high-grade woven lines held firm. 
In general, the textile trades at 
the end of the month were well 
engaged; and, if the immediate 
promise of active retailing is ful- 
filled, they should go out of the 
year-end in a much better condi- 
tion than in December, 1932. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS DURING SEPTEMBER, 1933 


Fri. 
Sept. 1 
New Orleans, cents 
New York, cents 
Savannah, cents 
Galveston, cents 


Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
Fort Worth, cents 
Dallas, cents 


Sept. 16 
New Orleans, cents 9.40 
New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
Fort Worth, cents............ 
Dallas, cents 


* Holiday 
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Sept. 2 


Sept. 18 


Sat. Mon. 
Sept. 4 


Wed. Thurs. Fri. 
Sept.6 Sept.7 Sept. & 
9.02 8.87 8.68 
9.30 9.20 9.00 
8:85 872: -8.62 
8.90 8.75 8.55 
8.65 8.50 8.30 
9.10 890 8.72 
8.90 8.77 8.57 
8.95 880 8.60 
8.55 8.40 8.20 
8.60 8.45 8.25 
8.60 8.45 8.25 


Tues. 
Sept. 5 


8.77 
9.10 
8.66 
8.77 
8.45 
8.90 
8.71 
8.75 
8.36 
8.40 
8.40 


Wed. Thurs. Fri. 


9.86 


9.76 

9.80 
9.45 
9.75 
9.87 
9.80 
9.34 
9.45 
9.45 


10.25 
10.45 
10.07 
10.15 
9.75 
10.15 
10.21 
10.15 
9.67 
9.75 
9.75 


9.84 
10.05 
9.77 
9.75 
9.35 


9.40 
9.65 
9.36 
9.35 
9.05 
9.75 9.85 
9.81 9.36 
9.75 9.35 
9.26 8.83 
9.35 8.95 
9.35 8.95 


9.60 
9.80 
9.51 
9.55 
9.25 
9.55 
9.56 
9.55 
9.01 
9.10 
9.10 


9.91 
10.15 
9.86 
9.90 
9.60 
9.95 
9.90 
9.90 
9.33 
9.45 
9.45 


Sat. Mon. Tues. We Thurs. Fri. 
Sept. 9 Sept. 11 Sept. 12 Sept. “is Sept. 14 Sept. 15 
$8.51. 8.96: -8:76°~ 9.16 “S28 

8.85 9.05 9.05 9.35 9.55 

8.38 8.68 869 9.10 9.17 

$40 68.656 ~=6 8.70 — 9.15 9-20 

8.20 8.40 8.40 8.65 8.85 

8.55 8.75 8.75 9.00 9.18 

8.43 8.638 866 9.18- 9.17 

8.50 8.75 8.75 9:20 :9:20 

8.08 8.28 8.31 860 8.77 

8:15 °8.85 8.385 8376 Si86 

8.15 °8.85 8385 8.75 8.85 


Mon. Tues. Wed. Thurs. Fri. 


Sat. at. 
Sept. 19 Sept. 20 Sept. 21 Sept. 22 Sept. 28 Sept. 25 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 


9.85 9.64 
10.05 
9.79 
9.85 
9.55 
9.88 
9.84 
9.85 
9.43 
9.35 
9.35 


9.81 9.81 
10.05 10.05 
9.84 9.75 
9.80 9.75 
9.50 9.40 
9.85 9.75 
9.79 9.76 
9.80 9.70 
9.39 9.30 
9.50 9.45 
9.50 9.45 


9.70 
9.90 
9.66 
9.65 
9.40 
9.65 
9.71 
9.60 
9.21 
9.35 
9.35 


9.72 
9.95 
9.68 
9.65 
9.40 
9.70 
9.73 








